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MINIMIZING THE SUB-TREASURY EVILS. 


PROPOSAL of more than ordinary interest and merit, looking 
A to the minimizing of the evils of the Sub-Treasury system, was 
made in an address by Hon. Wm. B. Riveery, Comptroller of the 
Currency, at the banquet of the Detroit Bankers’ Club on the evening of 
May 29. Mr. Rineety’s addresses on banking and currency are invari- 
ably marked by a thorough comprehension of sound principles and ar 
exceedingly lucid and telling presentation of them. He has more than 
once performed a valuable service in strengthening the wavering opinions 
of the bankers of the country on the subject of currency reform and in 
bringing an orderly and sound sentiment out of the conglomerate views 
prevailing at some of the bankers’ conventions. His address at St. Louis 
last fall, showing the inadvisability of counting bank notes as a part of 
the lawful money reserves, is a case in point. In his Detroit speech he 
made the following feasible suggestions for lessening the harmful effects 
of the Sub-Treasury system: 

“Under the laws which have been in force for many years, the receipts 
from internal revenue have been deposited in national bank depositaries, 
daily, as received, but have soon been taken out from the banks into the 
Treasury, only to be redeposited in emergencies. The Act of March 4, 
1907, now makes possible the deposit of all the Government receipts in 
the banks, and in this way both internal revenue and the customs receipts 
can be left in circulation. 

It is possible, under the law, and I think highly desirable, to go 
one step farther than this, and collect the revenue mainly in bank credits, 
without the use of a great deal of the actual cash at all, and thus avoid 
the necessity of ever withdrawing a single dollar from actual circulation, 
until needed or it can be promptly paid out for expenses of the Govern- 
ment. This can be done by allowing the collectors of both classes to 
receive, in payment of customs and internal revenue, certificates of 
deposit on banks, which are designated depositaries of the United States. 
The Secretary of the Treasury can designate a sufficient number of 
depositaries in all places where revenue is collected, who can qualify 
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themselves to receive money and issue these certificates of deposit, by 
depositing with the Treasurer of the United States the necessary bonds 
to protect the deposits. These certificates of deposit should state that 
there has been deposited in the bank issuing them, and credited to the 
Treasurer of the United States, a certain amount of money. The Treas- 
ury Department has held that the money deposited in this way to the 
credit of the Treasurer of the United States, in a designated depositary, 
becomes ‘money in the Treasury of the United States.’ Under this plan, 
the collectors would receive these certificates with some cash in payment 
of all dues to the Government. They would daily deposit the cash and 
certificates in such designated depositaries as the Secretary of the Treas- 
ury might direct, and thus receive credit for the amount collected, which. 
being in a designated depositary, would be protected by the bonds which 
are deposited, and thus the transaction would be made absolutely safe to 
the collector and to the Treasury. The banks receiving these certificates 
as deposits from collectors, could send them through the clearing-house 
the same as any check, to be settled for the next day. No money would 
be required, except for the payment of clearing-house balances, and the 
whole revenue of the United States could thus be collected; be made 
perfectly safe and secure in the Treasury, and be available for immediate 
use when needed, without the withdrawal of a single dollar from circula- 
tion. The money paid in for revenues would remain in the banks, at the 
points of collection, and thus there would be the least possible derange- 
ment of the distribution of money. 

Up to this point the collection of the revenues by the Government 
would be as near the ideal way as is possible. 

The next question is the distribution. The money being on deposit 
to the credit of the Treasurer of the United States, in various depusitary 
banks, where it had been collected, could be distributed by the Treasury 
among the different banks in the cities where collected, and moved from 
city to city and state to state, by checks and drafts on depositary banks. 
and the balances paid and the necessary funds transferred, the same 
as is now done in paying the balances due in domestic exchanges. While 
in any depositary bank, or being transferred from one to another, the 
funds would be protected by deposits of bonds, and be as absolutely 
safe as if in the Treasury vaults. Whatever rearrangement there might. 
have to be between bank and bank, and city and city, there would be no 
change whatever in the total amount of money in circulation, and, there- 
fore, there would be the least possible financial disturbance as the result 
of the process of collection of its revenues by the Government. 

The Secretary of the Treasury would have a daily report of balances 
with the different banks, and could daily make such a redistribution of 
the funds as is necessary for the public service. As far as possible, the 
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disbursements of the Government should be made by checks against 
these deposits, thus still continuing to leave the money in circulation. 

As the laws now stand, however, and possibly until a system could be 
still further perfected, the bulk of the actual disbursements of the Gov- 
ernment would have to be made by warrants drawn on the Treasury. 
The available balance in the Treasury, however, would not only be the 
money actually in the vaults of the Treasury and the sub-Treasuries, but 
the money thus placed to its credit in the different depositary banks. 

It would be highly advisable, in my opinion, as a means of minimizing 
the disturbance of the money market, and business affairs generally, to 
keep the funds of the Government, as far as possible, on deposit in the 
banks, and only withdraw them to the Treasury to recoup the funds 
there for expenditures after they have actually been made. This would 
keep the money in circulation, and reduce to a minimum the disturbance 
we now complain of so much, caused by the withdrawal of funds from 
circulation, to be locked up in the Treasury vaults. 

Whén money is needed in the Treasury to restore the working casi 
balance, or the balances of disbursing officers, it can be quickly and with 
a minimum of disturbance, drawn from the banks, and deposited with 
the nearest or most convenient sub-Treasury, the burden of transferring 
funds thus being upon the depositary banks. The money needed by the 
Government will be in comparatively uniform amounts, or can be fore- 
seen and calculated quite accurately. The balance actually in the Treas- 
ury vaults can be kept quite uniform, and the come and go of the money 
produced by revenues will be in the bank deposits, where it should be, 
and where it will cause the least disturbance. The money which might 
thus be withdrawn from banks to the Treasury would soon go out again 
for Government expenditures, so that the withdrawal would only be 
temporary. 

If this change in the system is put in operation, it will greatly aid 
the Treasury in meeting any problems which may arise from a deficiency 
in revenues. The bank balances of the Treasury Department will be 
constantly changing; the public will become used to this, and the Gov- 
ernment deposits can be gradually drawn down as the money is needed, 
day by day, with far less disturbance than if notice is given that they 
will be called at a certain date, or at a given rate, as has heretofore been 
the practice. 

This is the method of handling Government revenues evidently 
intended by Congress in the passage of the Aldrich bill. It can be put 
in operation quickly. The means and facilities for handling the busi- 
ness are already in operation, all that is necessary being, perhaps, the 
designation of a few more depositaries, and their depositing the addi- 
tional bonds necessary. When it is desirable, the Secretary can accept 
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for these deposits other bonds than Governments, or ask for and secure 
the substitution of Government bonds when it is thought best to reduce 
the amount of other bonds held. The Secretary will have this whole 
matter easily and completely at his command, as it should be. The 
announcement of this line of policy to take effect at once, would be 
accepted by the business public as a great step in advance in our Gov- 
ernment finances, and would do a great deal to maintain confidence in the 
financial world. It would, to the greatest extent possible, take the Treas- 
ury out of the field as a disturbing element, as far as its internal revenue 
and customs collections are concerned. 
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The chief advantage in adopting the policy thus advocated in the 
management of the Government finances would be that it could be stead- 
ily adhered to as a fixed policy of the Treasury Department. The busi- 
ness world would know positively what the Department would do, and 
could make their calculations accordingly. It would substitute a definite 
plan, on the correct principle of the least possible interference with 
business of all kinds, for the present method of taking more or less 
money out of circulation without reference to conditions, to be returned 
only by special action, after more or less harm has been done by these 
withdrawals. 

The Secretary of the Treasury would have the matter well in hand 
and absolutely at his disposal at all times. If thought advisable, he 
could increase his balances in the Treasury in times of easy money in 
anticipation of what might be required at other seasons of the year, 
although, for my part, I believe the true principle is for the Treasury 
Department to cease interfering with the operations of trade and com- 
merce by the withdrawal of money, and thus be relieved of the necessity 
of frequently and in spasmodic ways, ‘relieving the money market.’ Let 
the Treasury get clear out of the money market and leave it alone. 
Business men would then know what they could expect, and make their 
calculations accordingly. This would have a most salutary effect, for 
when people realized that the Treasury Department would not rush to 
their aid, as soon as money became tight, there would be less depend- 
ence on such relief, and a far steadier and more satisfactory condition 
in the money market. It may not be wise to do this at once, but this is 
the correct principle, and one which should ultimately be applied. This 
may be considered radical, but it is right, and it is better to be radically 
right, than conservatively wrong.” 

The course of action declared for in the conclusion of the Comp- 


troller’s address is one which Tuz Bankers’ Macazine has long advo- 
cated. It can not be doubted that the policy of the Treasury in “reliev- 
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ing the money market,” however beneficial it may have been temporarily, 
is, in the long run, extremely mischievous, and at the earliest possible 
moment—but gradually, of course—that policy should be abandoned 
altogether. The Government of the United States will have enough to 
do in attending to its legitimate functions; and, under a proper arrange- 
ment for receiving and disbursing revenues, neither disturbing nor reliev- 
ing the money market will be one of them. 

There does not seem to be any adequate ground for the distrust of 
banks manifested by the Government. Business men receive checks, cer- 
tified and uncertified, in payment of debts due them, and use their own 
checks in paying debts due to others. Why should not the Government 
adopt the same sensible course, under such regulations as may be essen- 
tial to assure safety and promote convenience in handling the public 
funds? 


HE international political alliances that have been formed recently 
recall the “Happy Family” of the late P. T. Barnum. We do 
not remember how the native rapacity of the several animals mak- 

ing up this group was restrained. Perhaps each member instinctively 
recognized that if a fight were once started it would result in general 
annihilation. Something of this same instinct may have prompted the 
recent shifting of international political arrangements. 

Certain of the European powers have long wished to divide up China 
amongst themselves; but they have refrained from doing so, thus far, 
not out of any consideration for China, but because they could net come 
to an agreement as to how the territorial acquisitions were to be appor- 
tioned. Modest slices of territory have been taken from time to time and 
“spheres of influence” delimited, the usual plan being for the respective 
nations to take some additional territory or a new privilege whenever the 
aggressions of a single one of the group were extended. This was done 
to preserve the “balance of power.” 

At present the acquirement of territory or of special trade privileges 
in China by the nations of Europe appears to have stopped—not because 
the Chinese have materially increased their military or naval strength, but 
chiefly for two other reasons. In the first place, as has been stated, the 
occidental statesmen have been unable to agree as to the division of the 
spoils; and, in the second place, China has a near neighbor who has shown 
a disposition to resent European aggression and the ability to prevent it. 
If the nations that hunger for the territory of China were able to unite 
and make war on that country to secure what they covet, Japan’s oppo- 
sition to their progress would be unavailing. But we have pointed out 
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the fact that such unanimity has been conspicuously lacking in the past, 
nor are we likely to witness it in the future. National selfishness, which 
is only individual selfishness multiplied, prevents any of the would-be 
piratical powers from conceding to any other the amount of territory 
to which it believes itself entitled. This disposition defeats an effective 
union for invading China, and there is hardly any nation, in view of 
Russia’s disastrous experience, that cares to attack Japan, China’s new 
mentor, single-handed. China is, therefore, for the time being, at least, 
relieved of the necessity of maintaining a large military and naval estab- 
lishment, and will thus be in a position to devote the revenues, -which are 
none too abundant, to strengthening the country’s economic position. 

Great Britain, France and Russia have shown an alacrity in form- 
ing an alliance with Japan that must be highly gratifying to the latter 
country. It should be equally humiliating to the other nations concerned, 
if they have any self-respect remaining. In forming these alliances 
Japan seems to have been prompted by a desire to secure immunity from 
attack, at least until her resources are agaiti-able to bear the strain of 
huge military operations, and furthermore to form friendly connections 
that would aid in securing loans in the European markets. France, with 
large savings continually seeking investment abroad, welcomed the oppor- 
tunity of, gaining a new customer, and a similar motive may have ani- 
mated Great Britain to a certain extent, although the latter country has 
been somewhat nervous since the Boer War, and no doubt feels more 
secure against possible attacks from Germany, and Russia even, since 
clasping hands with Japan. Russia, on the brink of revolution, grasped 
at an opportunity of showing that it-was still of importance in inter- 
national politics. Germany seems to be the one great European power 
that has no place in this new political combination. This is exnlained 
by the fact that Germany has only the rights of a lessee in Chinese 
territory, not having permanent possessions there, and thus not being in a 
position to offer Japan a quid pro quo for a treaty of alliance. If Ger- 
many can escape the burden of a great war for a while longer, that 
country will be in a remarkably strong position. The maritime interests 
are developing with swift strides, and the industrial strength of the 
country has grown amazingly in recent years. 

Whatever may have been the motives prompting the recent alliances, 
their effect will probably be to preserve the status quo and to insure 
world-wide peace for a long time to come, though the latter deduction 
is not altogether a safe one. Nations are sometimes like drunken men 
who, immediately after declaring themselves sworn-brothers, set about 
pummelling each other as if they were life-long enemies. 

The United States views these unions of Japan with the leading powers 
of Europe purely as ‘a disinterested spectator, not being prompted by 
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its fears or self-interest to become a party to such a union, and admon- 
ished by its traditional policy of the wisdom of keeping free from entang- 
ling alliances. 


ON. GEORGE E. ROBERTS, Director of the Mint, has an article 
in a recent number of the “North American Review,” advocating 
the establishment of a central bank. The details of his plan seem 

to be such as to commend themselves to most bankers and others who favor 
an institution of this kind, and the presentation of the plan is marked by 
the ability which characterizes all of Mr. Roserts’ financial essays. 

The desirability of having an institution of the kind proposed by 
Mr.-Roserts is conceded by many of the best banking authorities in 
the country. The objection generally made to a suggestion for a central 
bank is based upon the political hostility which such an institution would 
undoubtedly encounter. A sufficient answer to this objection ought to be 
that the people of the United States are entitled to the very best banking 
system that experience can devise. This is true from a theoretical stand- 
point, but its practical application is difficult, and particularly at the 
present time when public opinion seems to be very much against granting 
concessions of any character to institutions that would necessarily require 
a capital as large as a central bank must have. If an institution of this 
kind were chartered by Congress, and if the Government should become 
a shareholder, the bank would be assailed just as the Bank of the United 
States was, and perhaps with the same result. 

It seems probable that with a much less expenditure of energy than 
would be required to establish a central bank, the same end might be 
attained by an ‘adaptation of the financial machinery already in exist- 
ence. The disposition of the banks to call upon Congress for authority 
to do something that they might just as well do for themselves without 
waiting for the enactment of new laws, represents the prevailing spirit 
of the times to rely upon legislation instead of individual initiative. All 
that a central bank, specially chartered by Congress, could possibly 
accomplish lies within reach of the banks now, as we may more specific- 
ally point out hereafter. 


N view of our own urgent and apparently insatiable demands for cash 
| capital, it may seem like taking a long look ahead to consider the 
desirability of. enlarging American investments abroad. But these 

are times when’conditions are subject to vast and sudden changes, and 
considering that the -present rapid pace of enterprise in the United 
States has been.so long maintained, it is not unreasonable to suppose 
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that at no distant day there will be a relaxation in the demand for cash 
capital for home undertakings and a consequent opportunity for its 
employment to a considerable extent elsewhere. The tendency of sound 
investments to return a diminished yield will also cause investors to 
seek for more profitable securities, even though they must go abroad to 
find them. . From an investment standpoint our Government bonds are 
already less desirable than those of several foreign governments where 
there is no question as to the absolute character of the security. The 
bonds of any first-class power are among the most desirable kinds of 
securities so far as safety is concerned, but there are other safe invest- 
ments yielding a better income. 

American enterprise and capital have already invaded Mexico, Canada 
and some of the South American countries, and will probably be turned 
in the latter direction to a marked extent within the next few years. 
Mexico has attracted American capital very largely, by reason of the 
proximity of that country to our own borders, the close and friendly 
political relations long existing between the two nations, and especially 
because of the rich opportunities presented in Mexico for profitable 
enterprise. The amount of American capital now employed there is 
between $500,000,000 and $1,000,000,000, and probably not far from 
the Jatter figure, which will be increased as a result of the adoption of 
the gold-exchange standard and the generally enlightened economic 
policy devised and carried out by President Diaz and his able ministers. 

The South American countries, although more remote from our shores, 
offer opportunities for employing American energy and money quite as 
favorable as those which have been found in Mexico. While we have not 
been entirely indifferent to these inviting fields, our share of the rewards 
to be obtained there will be much smaller than it should be unless the 
attention of the moneyed men of the United States is persistently called 
to the opportunities awaiting them. Believing that it will be beneficiai 
to our national interests to extend American trade and enterprise in Latin 
America, THe Bankers’ MaGazine has arranged to present a series of 
papers showing in as much detail as possible what is needed by our 
Southern neighbors. 

While throughout South America there are yet immense fields of 
virgin territory, with undeveloped resources, it must not be inferred 
that the country is a wilderness inhabited by the aborigines. That view, 
perhaps, does not exist here; but if so, the articles to be presented in the 
Magazine will show how erroneous it is. 

Preliminary to considering Latin America as a field for American 
capital and enterprise, it has been thought advisable to study the genera! 
subject of foreign investments from an economic standpoint. This has 
been done most thoroughly by Mr. Cuaries A. Conant, the well-known 
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authority, in the May number of the Magazine. He especially empha- 
sizes the necessity of employing American capital in banking and in 
the promotion of facilities for credit as a means of promoting our trade 
with Latin America. We shall find there already Jarge British and 
German banks, with which competition will be difficult. The National 
Banking Act does not permit the national banks to establish branches 
at home or abroad. But for this prohibition of the banking act, it would 
be possible for some of our larger banks to enter into competition with 
the European institutions in South America. It is not impossible, how- 
ever, to organize a bank, under State laws, with a capital big enough to 
command confidence. In fact, the International Banking Corporation 
has already gained a foothold in the Orient and in Mexico. 

Concluding his enumeration of the economic benefits of investments 
abroad, Mr. Conant says that the entry of American capital upon the 
Latin-American field will afford high returns, if investments are made 
with intelligence and prudence, and will give a breadth and cosmopolitan 
character to the American market which it now lacks. 

In the present number of the Magazine, Hon. Joun Barrett. 
Director of the International Bureau of the American Republics, points 
out what has already been done by American enterprise in South America 
and the immense possibilities of the future. Mr. Barrett, through his 
official residence as American minister at several of the Latin-American 
capitals, and by reason of his extensive travels in those regions, is espe- 
cially well equipped to deal with the subject of which he writes. His 
paper, we are sure, will be read with the deepest interest by every one 
who desires to see an extension of the commercial prosperity of the 
United States and an enlargement of the country’s financial power. 


WO remarkable statements were made in addresses delivered before 
T the recent annual convention of the New Jersey Bankers’ Asso- 
ciation. The first of these was by Hon. Cuartes N. Fowter, 
Chairman of the Banking and Currency Committee of the House of 
Representatives, who said: 

“There is hardly a single law on the statute books of the United 
States affecting our finance and currency that was not born of necessity 
and therefore was not the product of financial or economic thought with- 
out reference to control of the incident of the hour. The greenbacks, the 
demand obligations of this Government, which are now outstanding to 
the extent of $346,000,000, were born under the exigency of the nation’s 
life. Your national bank notes, so-called, were born under the pressure 
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of a scheme to sell Government bonds. Every dollar of silver that has 
been issued in this country—I speak of the legal tender silver—of all 
the certificates based upon them, are the miserable children of political 
ignorance. What is there left that is the product of financial and eco- 
nomic thought? The certification, practically, of a piece of gold con- 
taining twenty-two grains of gold—some other little legislation, but prac- 
tically nothing but that.” 

It is well known that a country can in time " itself to any cur- 
rency system however imperfect it may be. Nevertheless, a bad currency 
system tends to retard a country’s commercial and industrial progress. In 
the case of the United States this tendency has been less observable than 
it otherwise would have been, owing to the vast undeveloped resources of 
the country and the remarkable energy of the people. It is, however, 
not very comforting to our pride in American institutions to have such 
a reflection on the character of our financial legislation as was made by 
Mr. Fowzer, and unfortunately we cannot take refuge in asserting that 
his remarks were at variance with the truth. Substantially all the import- 
ant banking and financial legislation of the last half-century has been 
enacted under the stress of some urgent necessity. It is doubtful if any 
unprejudiced critic could be found who would approve the system in its 
entirety, and the best informed financial. authorities of other countries 
almost universally condemn many of its leading features. 

It may be replied to all this that-the country has prospered despite 
the imperfections of the banking and currency system adverted to. But 
no one can tell how much greater this prosperity might have been if 
these imperfections had not existed. 

In view of the fact that other nations which are our competitors for 
international trade are endeavoring to improve their currency and bank- 
ing systems so as to make them efficient instruments for promoting their 
economic interests, we should be alive to the necessity of pursuing a 
similar course. It would be rather an expensive-policy to wait until our 
foreign trade rivals have’ so perfected their fmancial and economic ma- 
chinery as to give them a great advantage in this contest, for such 
advantage once being gained would be hard for us to overcome. 

The second statement to which reference was made above is that of 
Col. James R. Brancu, secretary of the American Bankers’ Association, 
who also made an address.at the New Jersey convention, describing the 
attempt made last spring by the Currency Committee appointed by the 
American Bankers’ Association to seeure financial legislation. Col. 
Brancu told of the appointment of several of the representative bankers 
of the country to serve on this committee, and then gave an account of 
the experience of the committee in Washington. In the course of his 
address he said: ““We were told in Washington that nothing could be done 
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in regard to currency legislation unless it bore. the imprint of Senator 
Aupricn’s name, and the only currency legislation that went through was 
known as the Aldrich Bill, and you are all familiar with that.” 

Col. Brancn’s statement in this respect confirmed an impression 
that very generally existed among those familiar with the course of 
financial bills presented to Congress. For some years Mr. Fowter, the 
Chairman of the Banking and Currency Committee, has made a forceful 
and intelligent fight in behalf. of banking reform, and has met with con- 
siderable success in the House only to find his fefforts rendered fruitless 
by the opposition of the dictator at the head of the Finance Committee 
of the Senate. It may be that Senator Atprica’s knowledge of banking 
and finance is so profound, his abilities so. great, and his patriotism so 
all-embracing, that he is the one person in the United States to be 
entrusted with the solemn responsibility of deciding just what banking 
and financial measures shall be allowed to receive the sanction of Con- 
gress. Many men who have devoted their lives to the study of banking 
and financial problems do not seem to have heretofore been aware of the 
great store of information which the Rhode Island Senator must possess 
in relation to these recondite subjects, to qualify him for this exalted 
position. The people of the United States are certainly very fortunate 
in having the financial interests of the country safeguarded by a gentle- 
man of such eminent ability, who has the interests of the people so much 
at heart. We here have a practical demonstration of that check upon 
popular government which the Senate of {he United States was designed 
to exercise. But for the obstructive powérs of the Senate in general, 
and of Mr. Atpricw in-particular, a banking and currency measure 
representing the wishes of the bankers and of the people of the United 
States might, long before this, have become a law. 

In view of the history of attempts at financial legislation within the 
last few years, it would seem that what is required to make such attempts 
effectual is not to design a measure that will meet with the approval of 
the bankers or of the people, but to find out whether representative gov- 
ernment longer exists in the United States. 


+ 


- 


XPRESS companies are competing with the banks in transmitting 
E money from place to place in a way that is, naturally enough, 

becoming very, distasteful to the latter class of institutions. 

The: function of supplying exchange on different points is one that 
would seem to belong most appropriately to the banks, and is hardly a 
part of am express company’s business. The companies were shrewd 
enough to see that they could make a profit in selling money orders, and 
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they found by experience that the banks would cash these orders, so that 
it was not even necessary for the express companies to transport the 
currency from one place to another to meet their drafts nor even to 
keep a large supply of currency on hand for that purpose. On the other 
hand, when the banks found it necessary to ship currency to provide for 
meeting their own drafts and those they had cashed for the express com- 
panies, the latter were able to make a profit from the banks in transport- 
ing the funds to meet their own drafts. This, it must be admitted, was 
a very clever business stroke. But the banks have finally tired of accom- 
modating the express companies and are now making a strong fight to 
recover a business of which they never should have been deprived. Con- 
gress, the Interstate Commerce Commission and the Attorney-General 
have all been appealed to in the endeavor to prevent the express com- 
panies from “carrying on a banking business.” 

The banks might easily take all this business away from the express 
companies and also get a large share of the postal money order revenue 
by offering to furnish exchange free, as is done by the Imperial Bank 
of Germany and other European banks. It is probable that by so doing 
they would profit far more than they now do by the sale of exchange, 
even if they had all of the business at present done by the express 
companies. 

If all banks freely cashed checks drawn on other banks located in 
any part of the country, and furnished exchange on any point without 
cost, they would probably increase their deposits to an extent that would 
more than compensate for the loss of the income now derived from the 
charges on “out-of-town” checks and the fees received for issuing drafts, 
though the source of the profit might not be so apparent. One of the 
problems worthy of careful study is, how to get the money of the country 
into the banks—a problem which has by no means been solved, as a study 
of the monetary statistics issued by the Treasury Department will show. 


ECURITY for debts consists not alone in the property or revenues 
S pledged for the loans, but is largely dependent upon the means at 
hand for applying these pledges to the payment of the debt. With 
respect to ordinary loans, the means of enforcing their pavment is quite 
adequate, but where loans are made to municipalities, states or govern- 
ments, the machinery necessary to enforce payment is difficult to put mto 
operation, and the process is also quite expensive, and in some cases such 
machinery can hardly be said to have any existence at all. This is 
especially true with relation to loans made to foreign governments. If a 
nation chooses to repudiate its debts, the creditor, after having exhausted 
attempts to enforce his rights through the customary diplomatic chan- 
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nels, has no recourse left him unless the country of which he is an in- 
habitant chooses to go to the extreme course of making war upon the 
debtor nation. Such a drastic procedure, though not common, is not 
unknown. 

In this country the repudiation of state and municipal debts is be- 
coming so rare as to be an element which may almost be disregarded in 
judging of the value of securities of this kind. It is, of course, possible 
that a state or municipality may make illegal issues of securities by ex- 
ceeding the prescribed statutory limit of its jndebtedness or by failing 
to observe other legal requirements. But the chances of loss from this 
source are constantly growing less, owing to the safeguards which legis- 
latures are placing around the creation of municipal debts. In some 
states the securities are required to be validated by a state officer or by 
some of the courts, and after this has been done the legality of the 
securities is not open to question. 

Where a foreign government either repudiates its debts or fails to 
make provisions to meet interest charges, the holder of the securities can- 
not enforce his rights by bringing suit against the sovereign power. Most 
governments, however, have reached that degree of enlightenment which 
demonstrates that it is very poor policy to fail to meet their engagements 
promptly. They learn by experience, the same as individuals do, that 
they can only hope to get new loans by keeping their credit good. 

Foreign securities have not thus far attained much popularity on our 
exchanges. This is due chiefly to the fact that our capital is so largely 
required for home enterprises that only a small margin is left to be in- 
vested abroad. But it appears that such investments as we do make in 
other countries go more largely into industrial enterprises than into 
government securities. This may be due to the fact that the latter gen- 
erally return a lower yield than the former, though it would seem that 
the government securities would be attractive on the ground of their 
greater security. Since our own public debt is now removed from the 
investment field by being put to special uses, it is not improbable that 
there will be a tendency in the future for American funds to be invested 
more extensively in the bonds of foreign countries than has been the case 
heretofore. 

In an interesting article appearing in this number of the Macazinz, 
Mr. Epear Van Deusen discourses at some length on the status of 
holders of foreign securities. He says that practically the only security 
the holders of foreign bonds has consists in the disposition of the debtor 
nation to pay its obligations. Where this disposition does not exist, the 
remedy of enforcing payment is practically impossible of employment. 

Perhaps, with the growth of enlightenment, it may not be necessary to 
provide means for bringing delinquent nations to a proper sense of their 
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financial obligations, and yet it cannot be doubted that if such means were 
at hand, one of the frequent sources of international friction would be 
removed. Among the practicable problems which the Hague Court might 
consider would be this of enforcing payment of national debts. The 
sentiment seems to be that nations should refrain from using force in 
making collection, but there really does not appear to be any more sound 
reason why a nation should not be compelled to pay its debts than can be 
found in the case of individuals. As a matter of fact, the ability of the 
former to make such payment is more likely to exist than in the case of 
individuals or corporations. If an international court could be formed, 
of a purely judicial character, to pass upon the justice of any claims that 
were in controversy, and after the validity of the obligation had been 
finally established, there would seem to be no sound reason why a nation 
should not be compelled to pay its debts even if force were necessary to 
bring about a settlement. Having received full value for its securities, 
it should be required to return an equivalent, together with the payment 
of fair interest charges, to those who advanced their money on the 
strength of their faith in the government to whom the loan was made. 
There is no valid excuse why a nation should repudiate its just obliga- 
tions, and the growing interdependence of the world’s money markets 
more than ever makes it desirable that capital should be secure wherever 
invested, and this ought to be the case especially where such investment 
is made in government securities which ought to be the highest form of 
security known. Although the Hague Conference is primarily an instru- 
mentality for the promotion of peace, and therefore might probably re- 
gard with horror a suggestion of employing force for collecting national 
debts, yet it is quite possible that if the Conference would approve a 
carefully-devised measure permitting this, it would tend most powerfully 
to promote the world’s peace. 


N the current number of the “Yale Review” Professor Frep Rocers 
| Farrcui1p, instructor in economics at Yale University, deals with 
“Our Currency Problem” in a paper that for comprehensiveness and 
soundness of principle has perhaps not been surpassed by any recent dis- 
cussion of this important subject. 

He starts with the following assertion: “Any correct system of cur- 
rency must be based on a foundation of gold. This is the case with 
deposits. Under proper banking methods, deposits can not expand with- 
out a proportional increase of the gold reserves of the banks. This fur- 
nishes the natural and necessary check to inflation. * * * The basis 
of the American bank-note currency is the Government debt, the very 
worst kind of foundation. There is practically no limit to the inflation 
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or contraction of the note issue which may be caused by changes in the 
national debt, utterly regardless of business conditions or the money 
supply of the country.” Illustrations of such fluctuations in the bank- 
note circulation are then given. 

Professor FaircuiLp next points out the danger from paper money 
inflation consequent upon the issue of bonds to pay for the construction 
of the Panama Canal. Tue Bankers’ Magazine called attention to 
this danger when the bond issues for this purpose were proposed. The 
policy of seeking to float two per cent. bonds by giving them an artificial 
value, due to their availability as security for bank circulation, will prove 
unwise and costly. It would have been better had the bonds borne a rate 
of interest that would have made them attractive to investors, and they 
should not have been made available as security for additional bank circu- 
lation. Or, better still, if there had been no present bond issue at all on 
account of the Panama enterprise, which could have been paid for with- 
out inconvenience out of the revenues, the inflation of the currency could 
have been avoided and an enormous saving in interest charges might 
have been made. When the canal is completed and in operation, its cost 
might have been capitalized, and the earnings would probably be suffi- 
cient to pay the interest on the bonds and provide a sinking fund to 
extinguish the principal. As a matter of fact, the canal scheme has been 
used apparently, on one occasion, at least, as a pretext for issuing bonds, 
the actual purpose being to “aid the money market.” 

Professor Farrcuitp believes that we should begin the work of ulti- 
mately ridding the country of a bond-secured circulation altogether, and 
to this end he favors the adoption of the proposal made by the Currency 
Committee of the Chamber of Commerce of the State of New York, that 
future issues of bonds be not available for bank-note security. This is 
an important matter, and should not be lost sight of when the subject of 
currency legislation is again taken up in Congress. He also recognizes 
that a tax on credit currency is unnecessary, but believes it might be of 
some value in the experimental stage of changing from a bond-secured 
circulation to one based on general assets. Finally, he points out that 
the proposed system of asset notes must be at least as safe as deposits 
are to-day, and no one charges that our deposit system is unsound. 


OB depredations have more than once threatened to cause com- 
M plications in the relations of the United States with other powers, 
the latest incident of this character being the anti-Japanese 
demonstrations in San Francisco. It is not improbable that this occur- 
rence has been magnified in the course of its transmission across the con- 
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tinent, and it is hoped that the matter may not have the serious aspect 
ascribed to it by some writers. Still, following on the heels of other ir- 
ritating incidents, it is likely to impress Tokio with a belief that the 
Americans are bad-mannered. 

It is interesting to note in this connection that had the attacks been 
made upon our own citizens, even if they had been deprived of their lives, 
no notice whatever would have been taken of the matter by the Federal 
authorities. 

Killings by mobs, so long as the victims are citizens of this coun- 
try, rarely meet with punishment either by the state or national authori- 
ties. Theoretically, it is one of the fundamentals of republican govern- 
ment that no one shal] be deprived of liberty or life without due process 
of law, but actually this principle is violated in many states of the Union, 
and in nearly every section, quite frequently and on various pretexts, and 
it is rare that anybody is punished for disregarding what should be one 
of the most sacred compacts which bind society together. No doubt the 
provocations to mob violence are sometimes very great, and a resort to 
this form of vindication of injuries may apparently have about it the 
marks of thé rudimentary virtues. Yet it is doubtful if it is ever justifi- 
able—certainly not until legal processes have been exhausted. Further- 
more, this mob spirit is a monster that makes the meat it feeds on, and 
its appetite is ever harder to appease. It manifests itself in numerous 
forms, attacl:ing both persons and property. 

It may be that Japan will indirectly teach us a good lesson if it in- 
sists upon the protection of its subjects from violence at the hands 
of United States mobs. We may be awakened to the fact that our own 
citizens should be given similar protection, both with respect to their 
lives and property. 

There is upon the part of both Federal and state executives a dis- 
position to evade their sworn duties to uphold and enforce the laws. They 
prefer to win applause and fame by identifying themselves with some new 
policies of legislation, rather than by modestly but firmly discharging 
the duties appertaining to their offices. 

The humblest member of society, even more than the powerful and 
wealthy—who can to some extent protect themselves—is profoundly in- 
terested in a vigorous and impartial enforcement of the laws. A dis- 
regard of the law, irrespective of the standing of the offender, tends to 
injure everybody. 

The mob spirit, wherever it may show itself, or in whatever form it 
may appear, should be sternly checked, and this means that executive 
officers must be held to a strict accountability in the performance of their 
duties. which is an end that may be assured only by the cultivation of a 
sound public opinion. 
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UR monetary situation has in it elements of weakness that have 
O been concealed by the abnormal business activity that has existed 
for a number of years, but we cannot rely upon the continued ex- 
istence of these favorable circumstances as a cloak for our financial sins. 
In fact, though business is still active and prosperity rules everywhere 
outside of the stock market, and despite the extraordinary expedients 
resorted to by the Treasury to protect the country’s gold stock, there is 
already some speculation about gold exports taking place on a large scale. 
Perhaps the Treasury may, for the time being, prevent gold from going 
out by withdrawing public deposits from the banks and locking them up; 
in other words, by burying money in the Treasury vaults where it is of 
use to nobody. If we are in debt to Europe, or if the gold is really need- 
ed there, it should be allowed to go freely. Artificial hindrances to gold 
exports are liable to react unfavorably, in the end, upon our own money 
market. On the other hand, if there is a redundancy of money here, the 
obvious course, under a sensible system of currency would be, not to lock 
up actual money, but to pay off and cancel an amount of bank notes 
sufficient to correct the redundancy. 


Exports of gold, under normal conditions, need not be a source of ap- 


prehension. But when bank reserves are as low as they now are in the 
United States, they can not be regarded with indifference; for the banls 
must either increase their reserves by adding to their stock of gold, or 
they must diminish their liabilities. 

The one element in the monetary situation that may well be an object 
of grave concern is the immense supply of uncovered paper money in the 
country. We have about $600,000,000 of bank notes, issued without any 
regard to the coin reserves of the issuing banks, and with no reserve in 
coin held for their redemption; $346,000,000 of greenbacks against which 
there is a gold reserve of 150,000,000, thus leaving, with the bank notes, 
$796,000,000 without any gold cover. If to this we add the deficiency 
in the value of the silver coins held to secure the payment of silver cer- 
tificates, we find that the United States has at present over $1,000,000,000 
of uncovered paper in circulation. 

Such a condition contains the seeds of ruin and distrust. These seeds 
have already been sown, and though the harvest may be delayed, it will 
be reaped in the end. But the future yield may be diminished if the 
sowing is promptly stopped. 

The addition to the country’s permanent stock of uncovered paper 
money has gone quite as far as is compatible with-safety. It miay be 
checked by adopting the recommendation made by the Chamber of Com- 
merce Currency Committee, that future issues of United States bonds be 
deprived of availability as sceurity for national bank circulation. This 
might tend to restrict:the organization of national banks, but there can 

2 
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hardly be a doubt that such restriction, for a considerable time, would be 
beneficial. 

The United States Treasury, with a large surplus, is in a position to 
aid the money market whenever such aid may be required; and the banks, 
though somewhat below their normal reserves, are strong in the character 
of assets held. But we have seen how quickly both of these favorable 
conditions may be reversed once distrust is engendered. 

An excess of uncovered paper “money” has been the most fruitfu! 
source of financial disturbance, and there are some indications that the 
United States is now close to the safety-line in this respect. A billion 
dollars of uncovered paper is rather a big risk, even for a country so large 
and prosperous as our own is now. If the present mischievous policy of 
inflation is allowed to run its course, until it culminates in panic and dis- 
aster, it will not be for lack of historical examples or timely warning. 


ee curious examples of bank architecture are arising throughout 


the country, consequent upon what seems to be a craze for imitating 

the classic Grecian models. Looking at the pictures of certain of 
these twentieth century temples of Mammon, one would expect to find 
them surrounded by the silvery groves of Ilyssus, amid plashing foun- 
tains, and filled with the devotees of some gentle goddess. How rude is 
the awakening to find them located in a dreary street, in the midst of 
dingy surroundings, immersed in clouds of dust, and filled with a bustling 
throng of busy money-changers! 

There has been, indisputably, a vast improvement in the country’s 
banking structures within the past ten or twenty years, and these improve- 
ments have fully justified themselves by the increase in business resulting 
therefrom. The shabby, poorly-lighted and illy-ventilated banking rooms, 
with their wretched means of accommodating the public or those engaged 
in the bank, have given way to large, elegant offices equipped with every- 
thing that the architect, decorator, sanitary engineer and safe-maker can 
devise for making banking pleasant as well as safe. Next to good man- 
agement, there is probably nothing more calculated to recommend a bank 
to public favor than an attractive building. 

But in their efforts to meet the progressive tendencies of the time iz: 
regard to banking architecture, many of the banks have been so eager to 
produce impressive effects that they have seriously violated the canons ‘of 
taste. Solidity, rather than showiness, is desirable. Yet we find, built 
on narrow city lots, structures with imposing fluted Corinthian columns, 
of proportions sufficient for a building several times larger. When a 
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building like this fronts on a narrow street it can hardly ever be viewed 
with the requisite perspective to give it other than a grotesque appear- 
ance. 

This straining for effect and over-ornamentation, particularly charac- 
teristic of the exterior of many recent bank buildings, runs counter to the 
dominant idea of banking, which is solid strength. This does not ex- 
clude beauty nor demand severity, much less ugliness; but it does call for 
simplicity and good taste. 

Other buildings can not be criticised on the ground of showiness; 
but, owing to the adoption of the classic style of architecture—wholly 
unsuited to their size—they have been converted into semblances of tombs 
—hardly an appropriate symbol for a live bank. 

The Grecian temples crowning the Acropolis, or placed by the side of 
a lake; seen through interlacing branches of the trees, or beyond the 
sweeping bend of a river and the undulations of the lawn, were un- 
matched in their beauty. They do not, however, bear transplanting to 
the inappropriate surroundings of the modern market-place. 

It is interesting to note that in many countries this style of architec- 
ture is reserved for art galleries, theatres, etc. Theatres and opera 
houses, which are, supposedly, temples of art, rarely attain a dignity of 
appearance, in this country, above that of the ordinary business establish- 
ments. Our leading opera house would never be suspected of being de- 
voted to other than plebeian uses. On the other hand, many of the banks 
in the same city might well be mistaken for the homes of the fine arts. 
Because our temples are temples of Mammon, it may be held that we are 
given to dollar-worship, and there can be no question that material pros- 
perity largely engages the thoughts and activities of the world of to-day. 


ANK taxation is a subject that does not seem to have received suffi- 
B cient consideration by the various state bankers’ associations or by 
the American Bankers’ Association. Not only are there inequali- 

ties in the taxes laid upon different classes of institutions but a single 
class of banks may be taxed in one way in one district and at a higher or 
lower rate in another district within the same state. Frequently assess- 
ments are made upon bank shares or securities and real estate by officials 
who have but a scant knowledge of the law governing such assessments. 
In fact, the law is often so vague as to be open to misinterpretation even 
where the taxing authorities are well informed. In some communities 
there is still a survival of that prejudice against banks which has caused 
them to be regarded as appropriate objects of confiscatory taxation. 
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Banks represent so much wealth that they are a shining mark for the 
gatherers of taxes. 

Except the tax on circulating notes, the Federal Government does not 
at present lay any taxes upon the banks, and it practically gives the 
states a free hand in taxing the national banks, the law merely stipulating 
that they shall not be taxed at a greater rate than is assessed upon other 
moneyed capital in the hands of individual citizens. 

This provision has not prevented the states from exempting savings 
banks from taxation altogether nor even from allowing trust companies 
to be more lightly taxed than national banks. Any discrimination between 
the national banks and the ordinary commercial banks operating under 
state laws would, however, not be tolerated. 

It is probable that if the same attention were given by the bankers’ 
associations to the subject of taxation as has been paid to the Negotiable 
Instruments Act, many existing inequalities might be corrected. 

Injustice has been suffered by banks in the matter of taxation, be- 
cause it has been feared that agitation for reform might bring even 
heavier taxes. But the banks are strong enough, especially if united, to 
demand just treatment. As a matter of fact, the majority of the state 
legislatures are disposed to deal with the banking interests in a spirit of 
fairness, but the administration of the laws relating to taxation of all 
kinds is such as to permit serious discriminations. If the bankers’ asso- 
ciations would take up the subject of bank taxation and study it in all its 
aspects, they could collate a fund of information that would greatly aid 
in establishing a sound and just system. 


BENEFITS OF THE STOCK EXCHANGE. 


N a recent address, W. C. Cornwell, of the firm of J. S. Bache & Co., 
New York city, said: 


“A great, well organized stock and produce exchange furnishes 
the means for a smoothly working substitution of cash for securities and 
vice versa, both throughout its own country, and between its own and 
other countries. It regulates values so that the owner of the smallest 
number of shares or bushels is safe from the extortion in prices which 
would exist if there were no touchstone to establish the worth of his 
ownings by the great law of supply and demand, scientifically wrought 
out. 

Instead of being an evil to be preached against, the exchange is one 
of the great modern benefactors of mankind.” 





GOVERNMENTAL BONDS AS INVESTMENTS. 
By EDGAR VAN DEUSEN, 


FORMER INSTRUCTOR IN FINANCE, TUCK SCHOOL, DARTMOUTH COLLEGE. 


I. UNITED STATES GOVERNMENT BONDS. 
AmouNT AND DIFFERENT IssvEs. 


HE interest bearing funded debt of the United States is now over 
nine hundred million dollars ($900,000,000), which may be some- 
what reduced in the present year by a redemption of one and 

lesser increase of another of the distinct bond issues which represent it. 
These issues, in the order of their maturity, are: four per cent. bonds of 
1907; three per cents. of 1908-18; two per cents. of 1916-’36—known 
as the Panama canal bonds; four per cents. of 1925, and the two per cents. 
of 1930—termed the “‘consols’” (consolidated debt) of ’30, which consti- 
tute now above seventy per cent. of the total indebtedness, and is the 
issue in which most of the present transactions in Federal bonds occur. 


Two Forms or Bonps. 


All issues, furthermore, are made in coupon or registered form to 
meet different investment needs: the former have series of separate and 
detachable promissory notes for each of the repeated interest installments 
until maturity of the bond, which is transferable by delivery, both prin- 
cipal and interest being payable to bearer, which necessitates careful 
protection of such securities; this form is most convenient for sale and 
delivery, and is generally preferred by foreign buyers of United States 
bonds and other relatively temporary holders, especially as foreign banks 
accept such coupons as equivalent to cash; accordingly, the coupon bonds 
commonly enjoy a rather readier market and may command a small 
premium of one-fourth to one-half per cent. over registered bonds of the 
same issue. 

Registered bonds, which constitute more than two-thirds of the total, 
are inscribed with the names of the owners or payees, to whom only they 
are therefore payable, and which may be transferred by formal assign- 
ment indorsed upon the bonds and entered on the United States Treasury 
register. Payments on such bonds, when lost or stolen, may accordingly 
be promptly stopped by the owner’s notification to that effect sent to the 
Treasury Department. 


ConversION oF Forms. 


Legal provision is made for free conversion of coupon into registered 
form, though there is no statutory authority for the reverse process; but 
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it may generally be effected by an exchange sale in the bond market at 
the cost of a small premium plus commissions. A majority of Govern- 
ment bonds are sooner or later registered, around ninety-eight per cent. 
of the “two per cent. consols of ’30” being in that form. 


DENOMINATIONS. 


To render Federal bonds available for small investors, in accord with 
the policy of “popular loans,” all the issues have denominations unusually 
small for bond securities, a minimum of $50—besides $100 and $500 
bonds—being found in the first, fourth and fifth groups named, and $20 
bonds—with $100 and $500 issues—in the second group, in addition to 
the usual $1,000 and multiples thereof, suitable for institutions, up to 
$50,000 in case of registered bonds of the first and last-named issues. 


YIELD. 


Being of prime security, the yield on bonds of this country is nat- 
urally at the lowest point. A summary of tables by the Government 
Actuary giving the investment return, with proper allowance for sinking 
fund, shows that at no time during the years 1900-1902 inclusive did 
the yield on “consols of ’30” or “three per cents. of 1908-’18” equal two 
per cent.; in only two out of thirty-six months did “four per cents. of ’07” 
yield two per cent. or better; while the “4’s of ’25” returned two per cent. 
or more for only twenty out of thirty-six months, and at no time was the 
“basis” practically higher than 214 per cent. 


PrRIcEs. 


With unquestioned security and absence of “short” sales, because of 
the practical difficulty of borrowing these bonds for “deliveries,” Federal 
issue prices are very indirectly influenced by current sentiment and ru- 
mors, but uniquely determined by legitimate demand and supply; which, 
however, are here subject to certain influences—aside from the usual 
ones of investment purchases on one hand and redemptions or new issues 
of the same or other high-grade bonds on the other—peculiar to United 
States Government bonds, whose prices, therefore, may be considered in 
a sense “artificial,” so far as directly dependent on the effect of legal 
statutes rather than of commercial conditions.. The special demand for 
these issues—to which is measurably due their high price and correspond- 
ingly low yield—arises from their use as surety for Government deposits 
and for bank-note issues, which normally increase with the enlarged de- 
mand for currency in times of ‘great commercial activity when the de- 
mand for corporate bonds is apt to lessen. An increased market (not 
real) supply, with a possible decline in market price, of Government 
bonds may be occasioned by a withdrawal of circulation by national 
banks, a reduction of Government deposits, or acceptance by the Treasury 
Department of other bonds—public or private—as surety for Govern- 
ment deposits. 
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The price fluctuations of Federal issues are uniformly within nar- 
row range and seldom vary far from around three to four points during 
a year, save in exceptional cases. 

Quotations on the exchange for Government issues are “flat” prices— 
or include interest—for large lots; but as perhaps ninety per cent. of 
purchases and sales of these bonds are made through banks and bond 
houses, the “exchange” prices generally differ slightly from those at 
which most of the transactions are effected. 


GENERAL MERITs AND DrRAWBACKs. 


In conclusion, the merits of these bonds may be summarized as: (a) 
security, which adapts them for trust fund investment and all cases where 
revenue is but an incidental consideration; (b) steadiness, as to income 
and price, as above indicated; and (c) ready convertibility. 

Their disadvantages consist (a) in their low return, which makes them 
unsuitable for the small investor for whom other bonds of practically 
equivalent security with better yield may be found; and (b) constantly 
diminishing price as the bonds approach maturity, since all United 
States issues se]] at a premium. 


II. FOREIGN GOVERNMENT BONDS. 


Coincident with the large increases of loanable wealth in the United 


States during the last decade and of the funded debt of most other 
civilized nations has arisen an enlarged investment of American money 
in foreign government obligations. 


Curer Issvuzs. 


Of these much the most important as to amount of yearly purchases 
and sales—and second as to size—are the five Japanese issues in sums 
of ten to two hundred pounds sterling—though none of less than £100 
denomination were issued in the United States—to the total of over 
$196,000,000 originally offered in this country. In two of these issues— 
the “first” and “second” series of 414 per cents.—transactions for 1906 
amounted to nearly thirty-nine million dollars, which was over sixty-seven 
per cent. of the whole trade in Japanese bonds, and around sixty-three 
per cent. of all negotiations of the eight most active foreign government 
securities dealt in here. 

As special assurances of repayment, specific claim on the customs 
revenue of the Empire was accorded to the first and second loans, while 
the third and fourth issues possess a charge on the tobacco monopoly; 
the last loan, in accord with the steady rise of Japanese credit, not only 
bears a lower interest rate (four per cent.) but has no specific asset 
pledged to its support. 

Put out with especial reference to the English, rather than American 
market, and hence with the par value expressed in pounds rather than 
dollars, it was necessary, in order to secure and facilitate subscriptions 





884 THE BANKERS’ MAGAZINE. 


in the United States, to have a fixed, instead of a fluctuating and uncer- 
tain, rate of exchange between these two countries on which definite 
values might be based and conveniently compared from day to day with- 
out the elaborate calculations involved by the repeated shiftings of ster- 
ling exchange rates. Accordingly, the fixed rates of exchange at or near 
par—or $4.87 per pound sterling—were adopted as the basis of both 
principal and interest payments. 

In each case, the Japanese Government reserves the right to redeem 
at par, on six months’ notice, before an interest date after specified times 
and prior to maturity, any or all of the bonds, at its pleasure. 

Next in point of trade activity and size are two Mevican issues for a 
total of $150,000,000: the five per cent. external gold loan of 1899, in 
coupon bonds of twenty to one thousand pounds sterling, and nominally 
secured by an agreed accumulation of sixty-two per cent.—which may be 
increased after ten years from issue to hasten repayment of the loan— 
of the Mexican import and export duties into a sinking fund; the bonds 
being free from all Mexican taxes, and redeemable by semi-yearly draw- 
ings or market purchases or—-after 1909—repayment of the whole loan 
on three months’ prior notice. 

Also listed on the New York Stock Exchange and the issue in which are 
most transactions in Mexican securities, are the four per cent. fifty-yeaz 
gold bonds of 1904 in denominations of $1,000 and $500 United States 
gold coin or the foreign equivalent at fixed exchange rates, and grad- 
ually redeemable through a sinking fund by drawings at par, or—after 
1909—by market purchases if the price be below par. 

Cuban bonds were among the first foreign government issues to at- 
tract the attention of American investors, and are held to a large propor- 
tion in this country. The present issue—put out in 1904 by the Republic 
to take the place of the six per cent. “revolutionary” bonds issued by the 
“Junta” in 1896, and on which interest default and serious question as 
to security had arisen—consists of $35,000,000 of five per cent. forty- 
year coupon bonds (exchangeable for “registered’’) in denominations of 
$1,000 and $500, and nominally secured by (a) a special tar created by 
the authorizing act to continue in force during the bonds’ life to pay 
their principal and interest, and also (b) fifteen per cent. of the Repub- 
lic’s customs receipts assigned to repayment of the loan; this is payable 
in United States gold coin and amortized by yearly application of over 
one million dollars to purchase the bonds in the market at or below par 
and accrued interest or, when this is impossible, by drawings for re- 
demption at the same figure. 

Philippine Islands four per cent. Land Purchase bonds to the sum of 
$7,000,000 are actually a foreign government security though registered 
with our Federal Treasury Department and commonly quoted with issues 
of the United States, over whose faith and credit and by whose aid and 
recognition—but not with whose guaranty—the bonds were put out, in 
denominations of $1,000 and $10,000, suitable for banks by whom they 
are used as security for Government deposits and for circulation; these 
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bonds are exempt from all taxes or duties of either the Philippine or 
United States Governments or any of their subdivisions, and are redeem- 
able after ten years at the insular government’s option or finally payable 
in thirty years from date of issue in United States gold coin. 

British 24% per cent. Consols are the most largely held English Gov- 
ernment bond, American purchases having been made largely in connec- 
tion with the Boer War loan. To facilitate trade in such consols and 
avoid necessity for repeated reconversions from registered to coupon 
form, and back, “certificates” transferable by indorsement and delivery 
may be here issued against consols held by the issuer and registered with 
the Bank of England. An income tax of five per cent. of the nominal 
interest is levied on these bonds by the British Government and deducted 
by its agent, the Bank of England, before remission of the accrued in- 
terest. Their possible redemption in 1925 gives to these bonds a certain 
speculative value when quoted below par. 

The above issues comprise the major and most prominent part of for- 
eign government bonds handled in the American market, though the obli- 
gations of a considerable number of other governments, chiefly the more 
enlightened and reliable nations of northern Europe, are found in the 
portfolios of financial institutions. Russian Government four per cent. 
Rentes constitute by far the largest foreign issue, being for an equivalent 
of over one billion dollars; though listed on the New York Stock Ex- 
change in 1902, dealings here in these bonds have been so far relatively 
insignificant. French three per cent. Rentes, though mostly held at 
home, are also purchasable in the American market; being non-redeem- 
able, they are a perpetual loan. German issues include two series of 
three and three and one-half per cent. consols of the Empire, issued 
chiefly for naval purposes, a few German state issues, and those of a half- 
dozen municipalities, values in each case being estimated in “marks” at 
four to one dollar. Further specifications need not be made. 


YIELD. 


Nominal interest rates of the above issues range from 21% per cent. 
to 6 per cent., but commonly average about 314 per cent. or 4 per cent., 
though actual yield is frequently higher, as many of these bonds sell 
below par. 


PRICEs. 


Prices of government bonds—as if for private unsecured debts— 
normally reflect a country’s general credit as seen in its honesty, pro- 
ductivity, intelligent thrift and economy, its budgetary burdens and the 
ease and regularity with which they are met; its commercial relations and 
revenue, and all indices of its practical economic strength. 

In addition are three more characteristically financial factors—aside 
from interest rate and the condition of a country’s currency—which may 
also affect prices of separate public, or private, security issues by debtors 
of substantially similar credit, as (a) the number or variety of a nation’s 
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securities among which an investment choice may be made; (b) the pref. 
erence for certain classes of issues of the clientele who purchase such 
investments; and (c) liability of the particular security to tax deductions 
by the debtor government, which distinctly lowers its yield and hence its 
“basis” price. 

A further conceivable influence peculiar to government bond credit 
and prices is a country’s home market for its obligations or independence 
of external creditors; for political reasons the normal field for a govern- 
ment’s borrowing is among its own people; hence, application for funds 
to the subjects of another nation is a prima facie confession of a degree 
of financial impotence, and perforce subjects its credit to the confidence 
and sentiment of foreign and possibly hostile lenders. Finally, bond 
prices may be temporarily influenced by a spirit of speculation and by 
passing conditions of economic or political concern which may affect 
especially the future prospects and credit of a nation. 

When an American-quoted fereign bond is payable in foreign money 
and a ratio of values between the two currencies is arbitrarily fixed dif- 
ferent from the actual par of exchange—as the convenient valuation of 
the pound sterling at $5 versus $4.87, according to New York Stock 
Exchange usage—similar nominal prices in the two countries do not rep- 
resent corresponding actual market values: thus, in the Japanese issues, 
a nominal American price quotation of 95 is equivalent to an English 
quotation about two and a half “points” higher; for, as the nominal quo- 
tation in each case represents a per cent. of the par value which, though 
actually $974 at the par of exchange for a £200 bond, is artificially 
raised to $1,000 American currency for the same bond by the $5 method 
of calculation, it follows that equivalent per cent. quotations do not rep- 
resent equivalent values, but that the American price contains an over- 
valuation which must be reduced pro rata to get the corresponding Eng- 
lish market value; given either quotation, the other is easily computed by 
the proportions 4.87 : 5 :: the American price : X—the English price, 
or 5 : 4.87 :: the English price : X—-the American price. 

These price differences, however, should be distinguished from those 
due to fluctuations of foreign.exchange rates which produce temporary 
variations of actual value in the two markets and make possible so-called 
“arbitrage” transactions or concurrent purchases and sales of the same 
issue between the two countries. 


SECURITY AND ENFORCIBILITY. 


Nature or NatTioNAL AND State Bonps anp THEIR CoNsEQUENT 
Neaative Security. 


National and state bonds differ essentially from those of private cor- 
porations as to the ground of their security, which is the basis of in- 
trinsic value. As shown elsewhere’, a corporate bond is commonly a 


1See Bankers’ Magazine for November, 1906. 
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mortgage obligation which carries an equitable priority of right to pro- 
ductive property, which may be converted into legal ownership by appro- 
priate judicial procedure. But the former are in fact mere promissory 
notes without either a specific or general lien or even the legal enforci- 
bility of an unsecured private obligation. This appears when the radical 
difference in nature of such public and private debtors is recognized. 
The first is a political sovereignty which, because of that character, 
cannot be sued by a subject of its own—much less of another—govern- 
ment, save under such terms as it may itself prescribe; while even in such 
event, the state itself as sovereign power would perforce determine the 
merit of its own case and be its own executioner. This legal unenforcibil- 
ity of government bonds is their prime distinction. 


« Security or Pourticat ENnrorcisi.ity. 


Evidently, then, security for national obligations must be sought in 
other directions. A possible but practically small element of safety may 
appear in what may be termed the foreign bonds’ political enforcibility. 
Theoretically, a bondholder’s remedy in case of a foreign government’s 
default and breach of its financial contract is interference on his behalf 
by his government, which may assume his claim and make the obligation 
and its violation an international] question. Recourse may then be had to 
arbitration, but the ultimate resort is obviously war, when the enforcibil- 


ity of such bond becomes purely a question of government policy. As 
such, it is thinkable only as against a weak power; while even then it is 
more than probable that the cost of the remedy’s application would be 
far greater than warranted by the probable results. 


Spreciric PLepGes or CHARGES. 


Query here arises concerning the real security worth of specific 
pledges of certain special taxes or revenues ostensibly to “secure” re- 
payment of some foreign government bond issue. If the specially 
pledged revenue be actually collected under the terms of the agreement 
and put in trust of the creditor’s government by its official representative 
under its protection, practical doubt as to the substantial security afforded 
by such pledge may not exist. But where the pledge is within the debt- 
or’s contro] subject to misappropriation or actual confiscation and use for 
other purposes, especially in case of international hostilities or revolu- 
tionary change of government within a debtor nation, it is obvious that 
such unenforcible promise to apply some specific rather than general 
assets to the liquidation of a certain debt offers no additional safety to 
the creditor, whose recovery can again, in the last analysis, be had only 
through a resort to arms and from the same general assets of the govern- 
ment from which its other obligations must be satisfied. In this event, 
however, a small measure of advantage may attach to a bond backed by 
a special pledge, since the creditors’ own government, should it be victo- 
rious, might regard the particular revenue in the light of a trust fund to 
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be first applied to the satisfaction of the so-called “secured” bondholders 
after reimbursing itself for the expenses of the collection. 

The chief service of the specific pledge—used and particularly use- 
ful in the case of financially weaker nations—is as a rough indez of their 
accumulated debt and check on overexpansions of public credit, which— 
even with seemingly strong nations—when not impaired by some unfor- 
tuitous event, may be extended beyond the practical power of the people 
to repay or even to continue interest upon without more borrowing for 
that end. 


Bonpuo.per’s Status In Case or A CHANGE oF GOVERNMENT. 


A further inquiry pertinent in the light of some recent European 
events concerns the view of international law as to a bondholder’s status 
in case of a revolution and change of government. It is an established 
principle that a government’s obligations to foreign creditors survive a 
change of constitution or government, since such alteration is one of form 
rather than essence and identity of the government remains in the iden- 
tity of its people on whom the obligation really rests: a principle illus- 
trated in the sound policy of this nation as to its foreign debt after the 
Revolution. Hence, a government’s obligation is not destroyed by its 
separation or consolidation, nor can it designedly relieve itself of liability 
by an intentional change of form. Only when the debt was incurred by a 
usurping and despotic government in its efforts to enthrall its people is 
it regarded as unobligatory.” 


Security Basep on Disposirion AND GENERAL ABILITY TO Repay 
Depts. 


Obviously, then, a government bondholder’s security practically de- 
pends—First and most vitally on the manifest disposition, and secondly 
on the relative ability of the nation to repay its debts. 

(1) Disposition depends largely, in the case of a poorer nation, on 
its degree of enlightened economic ambition and progressiveness and 
practical need to maintain good credit, since few countries develop with- 
out public borrowing often drawn to a greater or less extent from the 
outside; while, with a rich people, the disposition may rest rather on 
ready ability to pay and national pride. Indices of this disposition may 
appear in any attempt of a government to arbitrarily reduce the rate cr 
convert its debt contrary to understood loan terms—as has been done— 
or especially in its manifest inclination to easily or even recklessly incur 
debts to a point apparently beyond its ability to repay or perhaps con- 
tinue interest upon without additional loans, particularly when the pro- 
ceeds are not plainly used to develop the country and increase its intelli- 
gence and wealth: thus, for various reasons and in different degree within 
the last half or even third of a century debts of many so-called civilized 
nations have persistently increased from fifty to several hundred per 


2 See Woolsey on International Law. 
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cent., save in the United Kingdom and United States, where considerable 
reductions have been customarily made in successive periods of peace. 
Such disposition for easy enlargements of public debt is encouraged or 
favored by the general policy of refunding rather than repaying the 
same and by the lack of enforcible liens on tangible security to measur- 
ably limit indebtedness. 

In fine, disposition is disclosed in the general moral repute of a coun- 
try for financial good faith, which makes it a desirable or undesirable 
risk, and may vary, as with persons, from the unreliable promises of 
some countries to the moral certainty of an English consol or United 
States bond. 

(2) Ability, present and prospective, because of the peculiar na- 
ture of national as distinct from private debtors, involves some other con- 
siderations than those of inherent financial strength: (a) Political stability 
of government and integrity and efficiency of its administrative functions: 
the characteristic compulsory nature of most public revenues as the means 
of debt repayment renders important a government’s strength and ef- 
fectiveness as needful to their successful and orderly collection; 
public revenue in any form of taxation depends on the exist- 
ence of established authority and proper and reliable machinery 
to gather the same. (b) National alliances and neighbors and political 
aggressiveness—directly qualify the risks of international entanglements 
with their obvious normal effect on a country’s resources and debt-paying 
ability. Incidentally, however, it may be here again noted that inter- 
national law regards the obligations of a conquered and absorbed nation 
as necessarily assumed by the conqueror. 

(c) Financial ability—simply considered is the resultant on one hand 
of the extant burden as shown by the relative amount of debt, the load 
of government activities which are not directly productive—as “militar- 
ism”—and the prevalent rate of taxation—-direct or indirect—all of 
which indicate the extent to which a people has already utilized its finan- 
cial powers, and on the other hand the country’s available economic re- 
sources of different obvious kinds as ascertained in any case from public 
records, and which, in view of the incentive and wish among the most 
progressive and enlightened nations to maintain their financial credit in 
all events, constitute the chief considerations of security for investors in 
foreign government bonds. 


III. STATE BONDS. 


ImMporTANCE, AMOUNT AND FEATURES. 


State bonds, regarded as investments, are of less practical importance 
than either national or municipal securities. At present approximately 
four-fifths of the commonwealths have altogether outstanding around a 
hundred different issues, for a limited number of public purposes, to the 
amount of about $223,000,000, out of a total indebtedness of over $234,- 
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000,000—exclusive of an aggregate sinking fund of more than $34,000,- 
000 maintained by above half the states. 

Naturally, to distribute by their gradual liquidation the burden of debt 
repayment, state issues—like numerous other public issues where refund- 
ing is not relied on—normally possess a provision for sinking fund accu- 
mulations: while in about eighteen distinct issues of half as many states 
provision is made for an optional redemption varying from five to thirty 
years prior to final maturity, which varies mostly from date (1907} 
to 1950. 


MarKET AND QuoTaTIONs. 


These securities are “unlisted” on the Stock Exchange, and their 
market is much more restricted than for Federal or municipal bonds, 
transactions being chiefly in a half dozen old and refunded issues of a 
few Southern States and at rare intervals, as the occasional quotations 
occur yet more often than actual sales and “bids” are seven or eight times 
more frequent than “askeds,” which indicates relatively permanent hold- 
ings and few offerings of such bonds. Prices generally range between 
narrow limits. 


Rate AND YIELD. 


The. nominal interest rate varies from three per cent. to six per cent.: 


in order of the number of issues, the relative position according to nom- 
inal percentages is three, four, 314, six, five, 444; Utah has an issue of 
814, per cents., while District of Columbia bonds, authorized by Congress, 
bear 3.65 per cent., or 1-100 per cent. for each day—the old rate of 
early Government issues, for convenient reckoning. 

Actual net yield is commonly less than the nominal, and ranges from 
around two and three-fourths per cent. to about four and a half per 
cent. In most cases, however, the net rcturn lies between three per cent. 
and four per cent. 

In this connection it is interesting to note to what extent, if any, 
the credit of certain States seems now affected by their former repudia- 
tion of State debts, so far as can be judged from the net return on their 
bonds without regard to the effect thereon of the distance of their matur- 
ity. Of the twelve defaulting States, nine now have outstanding issues 
at nominal rates of from three per cent. to six per cent.; in two States, 
where comparison is ready, the net yield on their bonds is lower thaw 
on municipal issues within the same commonwealth; while in three States 
the return ranges from about three per cent. to three and a half per 
cent., in each case being below the nominal and indicative of substantial 
credit. 


Security. 


As State, like national but unlike municipal, governments are sover- 
eign powers according to the Federal Constitution, and their obligations, 
though commonly issued to acquire or construct tangible property, pos- 
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sess no lien, a bondholder’s protection is again the enlightened self- 
interest of the commonwealth rather than enforcible legal rights. To 
circumvent the disadvantages which have arisen from abrogation in 1798 
by the Eleventh Amendment to the United States Constitution of the 
previous constitutional right of the individual to sue the State, and to 
recoup the losses from resultant repudiations of State debt, attempts 
have been made to take avail of the permit in the Federal Constitution 
by which any State may sue another in the United States Supreme Court. 
To maintain such action, however, it is not enough that the plaintiff State 
ect as agent for the bondholders, but it must be absolute owner of the 
obligations sued upon; which involves the gift, assignment or sale to a 
state of private holdings in order that any possible ultimate benefit may 
accrue to the personal owner of defaulted State bonds. Arbitration also 
has been advocated for this same end. Practically, however, for plain 
reasons chiefly of necessary financial or commercial policy—and perhaps 
also because of a keener moral sense—future State bond repudiation as a 
present risk of the investor is a dead issue; and State credit, as above 
indicated, compares favorably throughout the country with that of the 
best municipalities. 

Assuming, then, as the ultimate basis of security and manifest condi- 
tion of future credit, the present general disposition to pay State debts, 
and also that such obligations have been legally authorized and duly 
executed,® the complementary question concerns the community’s ability 
to pay, which practically involves two simple considerations: (1) a 
State’s taxing power—its prime source of income available to liquidate its 
debts, as any possible revenue from operation of productive enterprises— 
the source of private income—may be here generally ignored. This 
necessary governmental power is absolute and unlimited as to all persons 
and property within the jurisdiction, save as restrained by such expressed 
or implied constitutional restrictions as may exist. These are uniformly 
two, neither of which practically interferes with a State’s ability to raise 
revenue: (a) without Federal consent, a Federal agency cannot be taxed 
by a State—which does not materially lessen its available sources of tax 
revenue; (b) wherever, due to their generally concurrent taxing power 
within the same territory, a national and State tax are levied on the 
same object, the former takes precedence and must be first satisfied— 
though the infrequency of direct Federal taxes practically reduces to 
zero the risk of this restraint on possible revenue. 

(2) Finally, the great practical safeguard for a State’s creditor 
lies in the constitutional limitations on indebtedness which exist in most 
commonwealths and fix the limits of State debt relatively so low that, 
not only is the incentive to repudiation removed, but no question of ability 
to repay can practically arise. 


8 See Municipal Bonds. 





A PRACTICAL TREATISE ON BANKING AND 
COMMERCE.* 


A BANKRUPTCY LAW. 


Bankers INTERESTED IN THE SuBsEctT—OricinaL Law Arosn FROM 
SuFFERINGs OF JMpRISONED Desrors—CoNnTINUED FoR VarI0vUs 
Reasons, THoucu ImprisoNMENT ABOLISHED—EFFECT OF DiscHARGE 
Criavse—Great Anuses DevELopEep>—AtT Last ABOLISHED. 


T should be stated at the outset that the insolvency of banks is dealt 
| with in special clauses of the Canadian Banking Act. 

In spite of the caution with which their business is conducted, 
and the securities they take, bankers and merchants sometimes find them- 
selves confronted with that ugly spectre, the bankruptcy of thcir cus- 
tomers. This is especially the case in those difficult times, which, as all 
experience shows, are sure to recur when the commercial pendulum swings 
from prosperity to adversity. The insolvency of an important customer 
in a large centre may bring a number of other insolvencies in its train, 
so that a banker who has discounted a considerable amount of bills for 
a wholesale merchant who has failed may find himself, by that one 
failure, a creditor of a dozen or more bankrupt estates in addition. 

The subject is one with which all bankers of long experience become 
unpleasantly familiar; dealing, as they do, with all sorts and conditions 
of debtors in al] sorts of times. They can speak, therefore, with some 
measure of authority on the subject. For this reason, whenever Parlia- 
ment has taken the matter seriously in hand, and an important bankruptcy 
law has been submitted to it, bankers, as well as merchants, have been 
invited to state their views to the special committee in charge of the 
subject. \ 

There are many causes for insolvency; some of them involving more 
or less of culpability on the part of the insolvent. Such, for example, 
as entering on business without experience or sufficient capital; careless- 
ness in carrying on business; neglecting to insure; neglecting to keep 
books; foolishness in giving credit; idleness; neglect of business for 
politics or pleasure; extravagance; speculation in outside matters, becom- 
ing guarantee for others, and so on. 

Nine out of ten of the insolvencies that occur are traceable to one or 
the other of the above causes; and clearly put upon a creditor the respon- 
sibility of enquiry as to the cause, whenever an insolvent debtor seeks to 
be released without paying his debts in full. 

If a trader becomes unable to meet his obligations there is nothing 
in either law or custom to prevent him approaching one or more of his 


* Continued from May number, page 723. 
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creditors, and asking them either for simple delay, for a formal exten- 
sion, or for a release on terms submitted. No law is needed to enable 
the application to be made and dealt with. The matter is purely one 
for private negotiations; with this condition, however, that no engage- 
ment with one creditor will bind any other. Nor will an agreement of 
a majority of creditors, in meeting assembled, bind any of the rest. 
unless under the provisions of an Act of Parliament. And here we touch 
the fringe of that complicated and difficult subject of a Bankruptcy Lan, 
which has so often baffled the wisdom of legislatures to settle on equitable 
terms. 

It is well known that Canada as a whole, after having experienced 
the working of more than one general Insolvency Law during a course 
of years, finally allowed the last of them to lapse, and has never enacted 
another. But as there are some undoubted disadvantages in this lack 
of a general law, it is desirable, in a work like this, to consider the 
general principles on which such a law should rest, in case it occupies 
the attention of Parliament again; and while doing so, to consider how 
far certain laws of the several provinces fulfill the requirements of the 
case. 

In order to deal with this matter it will be needful to “begin at the 
beginning,” and consider the relations of debtor and creditor as they are 
affected by the ordinary operation of law. 


Remepies Acainst DesrTors. 


When a debtor neglects or refuses to satisfy his creditor, the latter 
can invoke the power of the law to compel him to fulfill his contract. 
Every debt is the result of a contract. It is prima facie the province of 
law to enforce the fulfillment of contracts; hence a creditor can call 
his debtor before a court, state his claim, prove it by evidence if he can, 
and ask for judgment. The debtor can also plead; but unless he can 
prove that the claim is unjust, either as to time, or amount, or in some 
other way, judgment will be given against him. It is needful to note 
that the powers of a court extend simply to the determination of the 
amount due, the time when due, and to the enforcing of payment. An 
ordinary court can neither grant time, nor abatement, nor release. 

Following upon judgment, is the seizure of the debtor’s property by 
an officer of law, its sale, and the payment over of proceeds to the 
creditor. If the proceeds are sufficient and the debt paid, there is an 
end of the matter. The law has fulfilled its object, and the creditor is 
satisfied. But if the officer of law cannot find any property of the debtor, 
or if such property does not realize enough to pay the debt, what then? 

As the law now generally exists, and has done for some time past, 
it can do nothing more. 

But under the old administration of law not only could the debtor's 
property be seized, but his person. The operation of law was, until a 
recent period, exactly as it was 1,800 years ago, as described in a graphic 
passage in the Sermon on the Mount. Counsel is there given to a debtor 
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as follows, Agree with thine adversary quickly, whilst thou art in the 
way with him; lest at any time the adversary deliver thee to the Judge. 
and the Judge deliver thee to the officer, and thou be cast into prison. 
Verily, I say unto thee thou shalt by no means come out thence until thou 
hast paid the utmost farthing. This has a wonderfully modern sound, 
for it exactly describes what would have taken place in England nearly 
up to the middle of the nineteenth century. The debtor could be put in 
prison, not, as in criminal matters, for a week, a month, or a year, but 
until the debt was paid. 

The difference between the criminal law and that respecting debtors 
was remarkable enough. The criminal, at the expiration of his term, 
was a free man and discharged of all obligation. His imprisonment 
constituted a sort of claim to discharge; but with the debtor, imprison- 
ment operated in no degree towards his discharge. Unless the creditor 
consented, in prison he must remain for the whole of his natural life. 
Numerous cases of this kind did actually occur. The term “rot in prison” 
has become incorporated into our language, and expresses exactly what 
occurred in many cases under the ordinary law. 

English literature tells only too truly the stories of suffering endured 
by insolvent debtors in London prisons; for one singular feature of this 
matter is, that while the Government was obliged to support thieves and 
burglars while in prison, no support whatever was provided for the 
imprisoned debtor. 

Oriein oF INsotveNcy Laws. 


It was under these circumstances that the first movement for an insol- 
vency law began. The object was primarily the release of imprisoned 
debtors; and the title of early acts of Parliament on the subject was 
“An act for the relief of insolvent debtors; the relief being, not to 
provide them with necessary food and comfort, but to give them a dis- 
charge from prison and from their debts. 

Such a law, of course, would only be needed to compel unwilling 
creditors to be satisfied with what the ordinary course of law had failed 
to give them. Thus, in its very inception, an insolvency act contradicts 
and traverses the ordinary operation of law. The law is to give effect 
to contracts, but the effect of an insolvency law is to break them. 

But the cases of hardship, and even of cruelty, were so undeniable 
that the force of public opinion became strong enough at length to insist 
upon a way of legal relief being opened. 

It was in these circumstances that the first act for the Relief of 
Insolvent Debtors was passed. That act provided for the constitution of 
a special court, whose functions were to be the exact opposite of an 
ordinary one. The ordinary court was for the administration of justice: 
this was for the administration of mercy. And to it the unfortunate and 
impecunious (but presumably honest) debtor was allowed to appeal and 
plead for his release from prison. His creditors, as a matter of course, 
were allowed to appear also, and to show cause to the contrary, if they 
were able. 
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If the creditor could prove that his debtor was keeping back money 
or effects, or that there was an element of fraud in his conduct, or that 
his statements had been characterized by lying or deceit, the court had 
little mercy to show him. It was not for such-as he that the court was 
created. On the other hand, if the debtor could prove that he had done 
what he could, or that he had no friends upon whom he could call for 
relief, that there was no fraud or misrepresentation in his dealings, and 
particularly that he was suffering in body and mind by continued impris- 
onment, the court would, in many cases, open the prison doors and allow 
him to go out free. 

But if any of the jolly fellows of the “Jingle” or “Smangle” sort 
had the impudence to apply to the court, they would be laughed out of 
it and sent back to confinement. In prison they deserved to be; and in 
prison they must remain. 

Such was the genera] idea embodied in the first insolvency legislation. 
It was for the administration of mercy. 

It was a matter of course that a class of attorneys would devote 
themselves to cases of this kind, and be known as men who could get 
debtors out by passing them through “the court.” The ways of this 
class and the incidents arising out of their profession are accurately and 
humorously dealt with in the pages of many of our novelists. In course 
of time a class of houses of temporary detention arose, called “sponging- 
houses,” where a debtor under arrest was allowed to remain, under strict 
confinement for a few days, to give him opportunity of effecting a com- 
promise with his detaining creditor, or calling upon his friends to help 
him with money. 

It cannot be too emphatically noted that the whole raison d’etre of 
the law for the discharge of debtors against the will of their creditors, 
was this very power of imprisonment. But for that it is very doubtful 
if such a law would ever have been enacted. 

Thus, when imprisonment for debt was abolished, it might naturally 
be supposed that insolvency laws would be abolished with it. 

But in the complicated circumstances under which credit is given in 
modern trading and banking, it was still deemed desirable to retain some 
other mode of settling affairs between debtor and creditor than the 
ordinary process of law afforded. The dominant idea of this, however, 
had reference to a class of evils that scarcely existed in former days. 

For example, it was sometimes the case that a debtor who had many 
creditors would treat some of them unfairly; giving a preference to 
one or more when he knew himself to be insolvent, or paying one in 
full, and leaving the rest to scramble for the balance of his estate The 
ordinary machinery of law might itself be abused to this end; for on 
becoming embarrassed, and several creditors suing a debtor, he could 
defend one action, and allow judgment to be entered for another. For 
this the law afforded no redress. 

In other cases, a trader, knowing himself to be unable to pay his 
debts in full, might go on trading at a loss, wasting more and more of 
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his estate (or perhaps secreting money), until it was wasted entirely 
away; leaving nothing for his creditors to realize upon. Here, again, 
the law afforded no means of redress. All that any creditor could do 
was to refuse to sell the party more goods, and to sue for balance due. 

But the process of ordinary suits affords so many opportunities of 
delay, that a whole estate might be wasted during the progress of one 
of them. 

On the other hand, a creditor might under some circumstances obtain 
what is known as a “snap” judgment against a debtor, who would be 
compelled to submit to the sale of his goods at a sacrifice by one creditor, 
leaving him indebted to many more, while the means of payment had 
Leen taken away. 

For these and for other reasons, there arose a desire on the part 
of creditors for the enactment of a law which would prevent these evils, 
and ensure, first, an equitable division of an insolvent estate; second, 
the power of stopping an insolvent debtor from wasting his estate: third, 
the prevention of unjust preferences; fourth, the punishment of fraud- 
ulent debtors. 

These were the primary objects thought of when the subject of insol- 
vency legislation was broached as applied to debtors who were person- 
ally free. But though no act could now properly be styled “An act for 
the relief of Insolvent Debtors;” that is, by releasing them from prison, 
no sooner was insolvency legislation broached, mainly in the interest of 
creditors, than pleas began to be put in on behalf of the debtor. There 
were, it was alleged, other forms of relief that were needful. 

Thus, it was urged, why should a man not be relieved from the burden 
of his debts when he had become unable to pay them and surrendered 
his assets? What equity was there in taking forcible possession of a 
trader’s effects and dividing them amongst his creditors, unless he were 
discharged from his debts? And why should a man be forcibly pre- 
vented from carrying on his business, when the ordinary courts had not 
been appealed to for redress? 

These and other pleas for the debtor were put forth for considera- 
tion whenever it was proposed to protect the creditor by a bankruptcy 
law. Indeed, it was held by some that an insolvency law was no insol- 
vency law at all if it did not provide on some terms for an insolvent’s 
discharge. ‘They argued that the very groundwork of such legislation 
was to relieve the insolrent, not to assist the creditor. The creditor is 
sufficiently protected, it was argued, by his power to get judgment and 
seize his debtor’s goods; why, then, consider him alone in the matter? 
To which the obvious reply was, that former acts for the relief of the 
insolvent debtor had relation to different circumstances. It was to prevent 
cruelty and oppression, and had always been preceded by the obtaining 
an ordinary judgment at law, and the declaration that the debtor had no 
seizable goods. But to discharge a debtor against the will of his creditors, 
or any of them, and while he was perfectly at liberty, personally, was 
contrary to the first principles of justice. Even to enable his property to 
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be seized and divided amongst his creditors was no valid ground for 
claiming a discharge; for his property, if he was insolvent, really belonged 
to his creditors in any case. 

It was further argued, that the reasonable course for a debtor to 
pursue when he could not pay his debts, was to approach his creditors 
singly, or call a meeting of them, and offer to pay what he could, and 
ask for a discharge. ‘They would be acquainted with his affairs and 
with himself, from having done business with him, and might be trusted 
to act reasonably according to circumstances. And the necessity for 
obtaining the consent of each of his creditors would be an effectual check 
upon that scheming to effect an unjust settlement which was so great a 
temptation when discharge could be granted without that consent. 


Princip.Les OF INsoLvENcy LEGISLATION. 


Such were the arguments, pro and con, that arose at the outset of any 
proposal for insolvency legislation. : 

Yet there was much on which all parties were agreed. Thus, «Jl were 
agreed that a law should be passed to prevent or nullify preferences; 
and all were agreed to what necessarily followed, viz., that if a person 
were really insolvent and his effects were divided amongst his creditors, 
‘they should be divided pro rata. 

But there was division of opinion as to the advisability of stopping 
a person who was carrying on his business when a suspicion arose that 
he was wasting his estate; also as to whether the law should undertake 
to discharge a debtor at all if any of his creditors objected. If the 
principle of a discharge were agreed to, there was great diversity of 
opinion as to its terms, one class of legislators leaning towards the debtor, 
and desiring his “relief;” the other contending for the claims of the 
creditor, and that strict justice should be the object aimed at. 

Another point of division was as to creditors holding security. The 
questions as to this were found to be numerous and of an intricate char- 
acter; secured creditors naturally pressing their claims for what they 
considered to be equitable, against the views of others who were disin- 
clined to give secured creditors any consideration. 

The most difficult question under this head arose in connection with 
bankers who were claiming on the estate of a wholesale merchant, for 
whom they had discounted the bills of numerous customers. So Jong us 
the merchant was solvent, the bank had no correspondence with his cus- 
tomers. But the moment he went into insolvency it became necessary to 
deal directly with the parties to this discounted paper. There might be 
fifty of them; there might be one or two hundred; and those living in 
all parts of the Dominion or elsewhere. As a rule, many of them would 
be dependent upon the principal house, and some of these would go into 
insolvency also. Then the bank would find itself a creditor of many 
subsidiary insolvent estates; while a certain proportion of the rest would 
be embarrassed by the demand of payments at maturity, and request 
time, possibly also offering security by way of second mortgage or 
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endorsement. With such an extraordinary mass of complications arising 
out of the failure of a single wholesale house, the winding up of its 
affairs would sometimes occupy years; and what would be the banker’s 
final claim upon the bankrupt estate of his customer, it would be impos- 
sible to say. Under the common law bankers had a right to claim upon 
every single bankrupt estate for the full amount of its discounted paper, 
and to collect from it all that was possible, claiming upon one estate 
after another, until] the entire mass of paper was paid in full. And if 
it was claimed that in all equity a bank should value its securities and 
claim for the balance, the bank could point out that while it was compara- 
tively easy to value a single mortgage or even a single endorsement, it 
would be practically impossible to value security consisting of claims 
upon numbers of other people, some of them already insolvent, and some 
who might possibly become so. 

The whole subject of insolvency bristles with difficulties; but not- 
withstanding this, more than one strong Government in Canada, and also 
in England and the United States, has taken up the subject and carried 
through bankruptcy bills. But the last of such bills in Canada came 
to an end about fifteen years ago, and although strenuous endeavors 
have been made to carry others through Parliament, no Government has 
had the courage to take the matter up and carry a bill through as a 
Government measure. 

For this inactivity various reasons have been assigned. The most im- 
portant of these was the undoubted fact that in actual operation the 
former bill came to be looked on, practically, as a bill for the promotion 
of insolvency. A class of men was developed in connection with it, as 
under other insolvent acts, who made a special business of assisting em- 
barrassed debtors to obtain a discharge. That there is 2 legitimate field 
for accountants and commercial lawyers in connection with insolvent 
estates, there can be no manner of doubt, whether under an insolvent law 
or without it. But under the last act abuses crept in, and it came to be 
generally known, that by such and such intervention, debtors could cbtain 
a discharge, with the least trouble, the least expense, in the shortest time, 
and without interruption to their business. Above all, the prospect was 
held out that after a discharge was obtained the debtor would have a 
substantial capital left, and be enabled to carry on his business in com- 
fort and security. In the opinion of many observers,-the root of the mis- 
chief was in the fact that a discharge could be obtained under the act if 
a debtor’s estate yielded only fifty cents in the dollar. The operation of 
this clause, it was said, was to fix a standard. The law of the land under 
it recognized that fifty cents in the dollar was a reasonable amount for a 
debtor to pay. If he offered that, he might be recognized as an honor- 
able man. If a creditor was not satisfied, and demurred or opposed a dis- 
charge, the law could override his opinion, and compel acquiescence, un- 
less, indeed, actual fraud was proved. : 

An anomalous condition indeed for the law to create; and it is well 
to note how it came about; also how it came to be so generally abused. 
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When this discharge clause was under consideration by a parliaiwentary 
committee, and it was contended that fifty cents was too little, the reply 
was, that there were so many expenses connected with insolvency, and so 
serious a depreciation when goods and property were sold by an assignee, 
that fifty cents in the dollar was a fair residuum, and proved the failure 
to be honest. The argument was plausible, and the fifty cents clause was 
adopted. But it was also provided that if the debtor, after surrerdering 
his estate (which he could do without stopping his business) succeeded in 
inducing a certain portion of his creditors in number and amount to con- 
sent to a compromise and accept fifty cents, a discharge could be obtained 
in spite of the opposition of the rest. 


Asuses Aristnc Unprr THE Law. 


Here it was that the root of the ensuing mischief lay. For the idea 
speedily began to prevail that there was no dishonor or discredit to a man 
who had failed, if he had only paid fifty cents in the dollar. And this 
was specially the case when difficult times supervened, and bad debts rose 
above the average. Under these circumstances many traders who were in 
temporary straits, but were perfectly solvent, began to see an easy way 
out of their difficulties, not by making an assignment and allowing their 
stock to be sold and their accounts collected by an assignee, but by the 
much easier and economical process of offering a composition of fifty 
cents or more, under the act. Thus, a large expense would be saved, and 
the business could go on in the meantime. The assignee or accountant 
would receive his commission, and act as the insolvent’s friend in per- 
suading the requisite number and amount of creditors to consent. 

It was not difficult in ordinary cases for this to be secured, for the 
alternative was that a large additional expense would be incurred, much 
time lost, and goods slaughtered, with the doubt whether some portion 
of the estate could not be concealed, and as a final result a smaller divi- 
dend than fifty cents declared. 

The result generally was, that the insolvent who had got his stock 
into his hands by paying fifty cents in the dollar for it, was able to 
undersell his neighbors who had hitherto paid their debts in fall. A 
further result then followed, viz., that some of his neighbors, whose trade 
was interfered with, began to think of passing through the same process 
themselves. This they not seldom did, for money was to be made by it; 
moreover, less and less discredit came to be attached to it, until in time 
the idea of discredit had almost passed away. 

Thus, the virus of mischief spread until the trading community was 
honeycombed with it; and a wholesale merchant could never be sure 
which of his customers would approach him next with an offer of com- 
promise. 

What an opportunity this condition of things afforded to the debtor 
whose sense of honor was not of the strongest, it is needless to point out. 
Suffice to say, that between the weak-knéed debtor who was temporarily 
embarrassed, but could and would have paid his debts but for induce- 
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ments to compromise, and the fraudulent debtor who laid himself out 
deliberately to feign embarrassment and plunder his creditors, the mer- 
cantile community became so disgusted with the operation of the act that 
a universal sense of relief was felt when it was abolished. 


DirFicutties IN Framing A Bankruptcy Law. 


It has been stated that it is extremely difficult to frame an equitable 
and serviceable bankruptcy law. The difficulties may be stated as follows: 

First, to avoid making bankruptcy so easy as to tempt unscrupulous 
men to embrace it who are able to pay their debts. For this reason it is 
that the discharge clause is the one which, more than all the rest, requires 
consideration. 

Second, to avoid making the administration of a bankrupt estate so 
expensive as to damage both the debtor and his creditors. 

Third, to deal with the question of the security given to a creditor 
previous to bankruptcy so as to avoid doing injustice on the one hand to 
the general body of creditors, or on the other to the secured creditor him- 
self. In this case the difficult question is whether the consideration given 
for the security was equitable and reasonable. 

Fourth, the mode of adjusting the ranking of creditors holding secur- 
ity requires special care and some technical knowledge. 

Fifth, it is found difficult in practice to frame a bankruptcy law which 
has not the effect of creating a class of persons whose interest is to 
promote insolvency, and suggest it. 

Sixth, it is also difficult to frame penalty clauses which will not bear 
too severely on those who have done wrong through carelessness or inad- 
vertence, and not severely enough upon traders who have knowingly and 
deliberately been guilty of actual fraud. 

The great objects to be obtained by a bankruptcy law have been 
treated in the foregoing pages, but may be briefly summarized in this, viz.: 

(1) To prevent preferences being given to one or more creditors at the 
expense of the rest. 

(2) To prevent debtors wasting or making away with their estate 
when getting into difficulties, and apparently becoming unable to pay their 
debts. Here a distinction should be made between being unable to meet 
engagements as they become due, and inability to pay debts in full at 
all. It was a great error in some former proposed bankruptcy acts in 
Canada to declare that a man was insolvent if he could not pay his debts 
as they became due. 

(3) To insure equitable and economical distribution of bankrupts’ 
estates; and 

(4) To enable discharge of competent and worthy debtors to be had 
on such terms as will not on the one hand encourage idleness, extrava- 
gance, and bad business conduct on the part of the debtor; and, on the 
other hand, will prevent harshness and cruelty on the part of one, or a 
small number of creditors. A discharge clause should be so framed also 
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as not to make it an object for a trader to fail and make money out of 
his failure. 

If a bankruptcy law is ever submitted to a Legislature in Canada, its 
members will, of course, consider the former laws on the subject, their 
excellencies and defects, and why they were suffered to come to an end; 
and also the bankruptcy laws of other commercial countries, and partie- 
ularly of Great Britain and the United States, ascertaining whether such 
have worked satisfactorily, and are accomplishing the end aimed at. 

It would be well also to consider whether a bankrupt law of limited 
scope might not be desirable; such, for example, as one that would pre- 
vent preferences, punish fraud, stop waste, make equitable distribution, 
but not give a discharge; leaving that for settlement between the debtor 
and his creditors. 

It might be worthy of consideration also whether a bankruptcy law 
might not be passed with a limitation of time, an idea that has com- 
mended itself to various legislators. 


SuMMARY OF THE AMERICAN BanxKruptcy Law. 


This law is a general one for the whole Union. It is comprehensive, 
and fairly covers all the points to be considered. It is precise in regard 
to matters which were not clearly dealt with in former Canadian laws. 
It emphasizes in some of its clauses the important distinction between 
voluntary and involuntary bankruptcy. 

But the distinction is not sufficiently preserved throughout the act, as 
will be apparent to any one who carefully reads it. 

Amongst the numerous provisions of this act, the following are the 
most noticeable: 

(1) The ordinary courts are given jurisdiction in cases of bank- 
ruptecy, and no special court for dealing with them is created by the act. 

(2) The words bankrupt and bankruptcy are used throughout, and 
not insolvent and insolvency. There are good reasons for this. 

(3) Farmers and wage-earners cannot be made involuntary bank- 
rupts; though they may be embraced within the provisions of the law, if 
they are willing so to be. 

(4) A bankrupt may offer a composition only after a meeting of 
creditors, or examination in open court. 

(5) A discharge may be agreed to, if accepted by a simple majority 
of his creditors, both in number and amount. No maximum is named of 
either as necessary; and no minimum of the amount to be paid or realized. 
But no discharge can be confirmed unless the amount of the composition 
and all preferred claims and charges shall have been actually paid in. 
This is an important point, and differs from what has hitherto prevailed 
in Canada. 

(6) The judge is required to confirm a discharge, if satisfied, (1) 
that it is for the best interest of the creditors; (2) that no fraud has been 
committed, or duty owing to them neglected; (3) that the offer and its 
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acceptance have been made in good faith, and not procured by improper 
means. 

(7) But a composition may be set aside upon application of interested 
parties within six months, if it can be made apparent that fraud was used 
in the procuring of it, and that certain knowledge has come to the peti- 
tioners after the confirmation of the discharge. 

(8) If a person who has been proceeded against in bankruptcy denies 
that he is insolvent, he is entitled to have a trial by jury as to whether 
he is so or not. This is a provision we have never had in Canadian law. 
Its wisdom is questionable, considering how trials by jury in civil cases 
often work. 

(9) The question of preferences and securities is fully and equitably 
dealt with. 

Amongst other clauses relating thereto are the following: 

(a) The claims of creditors who have received preferences shall not 
be allowed unless such creditors shall surrender their preferences. 

(b) If a creditor has received preference within four months of 
bankruptcy, and had reason to believe that it was intended as a prefer- 
ence, it shall be voidable, and the amount may be recovered. But if a 
creditor has been preferred, and afterwards in good faith gives the 
debtor further credit, this new credit may be set off against the amount 
recoverable. 

(c) Secured creditors can only claim after deducing what the court 
may consider the value of their security. 

Clauses follow as to the mode in which the value of such security is 
to be determined. 

(10) The administration of estates is to be by officials of two classes; 
namely, trustees and referees. 

These correspond somewhat to the liquidators and inspectors under 
former Canadian acts; but they apear to constitute in both cases an 
official class who give security to the court before entering upon their 
duties. These duties are minutely set forth in the act. But there is a 
singular want of preciseness in the directions how an estate is to be 
realized. 

The general underlying principle seems to be that the trustees shall 
have the actual handling of the property constituting the estate; while 
the referees are an advisory and directing body, for the purpose of being 
a check upon the actions of trustees. It is made the duty of the referee 
to declare dividends, and to deliver the dividend sheets to trustees; also 
to examine all the schedules of the property of bankrupts together with 
lists of creditors. 

(11) The compensation to the various classes of officers is precisely 
defined. Economy is evidently aimed at. 

(12) The first dividend is to be declared within thirty days if the net 
money on hand amounts to five per cent. of the allowed claims. Subse- 
quent dividends shall be declared upon like terms, and as often as the 
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amount shall equal ten per cent. But they may be declared oftener, and 
in smaller proportions, if the judge shall so order. 

(13) Offences are very carefully set out, and apply to the officials 
and collusive creditors as well as to bankrupts themselves. 

Altogether the act is one which evidences much care and thought in 
its compilation, and is well worthy of study if the government of Canada 
at any time should attempt to pass a general law upon the subject. 

Its principal defect, and a very serious one it is, lies in the facilities 
it affords for a debtor obtaining an easy discharge. 

When such a discharge can be granted on the consent of a bare ma- 
jority in number and amount of creditors, and without any limitation as 
to the amount of the composition or dividends declared, the door is open 
to serious abuse, especially as it is provided that a discharge may be con- 
firmed by the fiat of a single judge. 

The act is also somewhat defective in not maintaining throughout all 
its clauses the necessary distinction of procedure and administration in 
the case of voluntary and involuntary bankrupts. 

This act is stated by men of experience to work well on the whole, 
though it is not economical in its operation. 

The following general suggestions on the subject are the result of 
experience and may be found worthy of consideration. 

(1) If legislation is attempted, it will be well to consider from whom 
the pressure for it originates; what class in the community is calling for 
it; what class is suffering by reason of the want of it. Is it the debtor 
class; or is it the creditor class? And what has each of them to say on 
the subject? A settlement of such questions will determine much of the 
general character of the bill. 

Besides this, it should be considered, as preparation proceeds, what 
dangers may arise from any unwise and incautious provisions of the act; 
and what were the reasons for former legislation having been abrogated? 

(2) The general framework of a Bankrupt Law might be on the 
following lines: 

I.—The words should be bankrupt and bankruptcy, and not insolvent 
and insolvency. 

II.—-A clear distinction should be made throughout between the pro- 
ceedings in the case of voluntary assignments and compositions by honest 
debtors; and the forcible measures necessary in dealing with a debtor 
who is wasting his estate, giving preferences, secreting his effects, or 
committing frauds, singly or in collusion. 

III.—The procedure throughout should always keep in view one or 
other of the objects aimed at; that is, either to afford facilities for a 
competent and honest debtor to continue in business after dealing equit- 
ably with his creditors; in which case he might retain practical possession 
of his estate, or that the law should aim at forcibly depriving a dishonest 
and incompetent person of his estate; realizing it economically, distrib- 
uting it equitably, and closing out the business altogether. 
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IV.—Adnministration in bankruptcy should be by the ordinary courts; 
but provision to be made for special sittings at definite times for dealing 
with such cases. 

V.—A class of officials to deal with bankruptcy cases should not be 
created by law. 

VI.—Liquidators, in all cases, should give satisfactory security. Their 
remuneration should be strictly defined, and power given to the court to 
deal with collusive or unreasonable charges. ' 

VII.—If a composition contains preference clauses, it should, ipso 
facto, be thrown out, and the attempt dealt with as a species of fraud. 

VIII.—Securities should be accurately defined; and procedure with 
respect to them set out with clearness and precision, yet without harass- 
ing unreasonably those who have an equitable claim to them. On the 
other hand, it should compel surrender of such as have been acquired 
improperly. 

IX.—Discharge should in no case be granted unless concurred in by 
at least a majority of three-fourths in number and amount of creditors, 
and a net result of seventy-five per cent. to the creditors has been 
realized. 

X.—Penalties to be precise, applicable to definite acts of wrong- 
doing, and severe enough to be deterrent. 

In considering the question of discharge, too much weight should not 
be given to the plea that if a man cannot get a release from his debts, 
the community will lose the benefit of such services as he might render 
to it as a trader. For the very fact of the debtor’s failure proves that 
hitherto he has not rendered the service to the community that is desir- 
able. And experience proves that the best service that many men can 
render is as employes of others, and not as traders on their own account. 
There is no object, therefore, to be gained by granting a discharge that 
may be disapproved by a number of creditors in order that the debtor 
may be able to contract new obligations. 

XI.—The full amount of the composition should be paid in or secured 
before discharge; or, as an alternative, the business of the bankrupt 
should be carried on under a controlling inspection, until the amount is 
fully realized. 

An act framed in accordance with these suggestions would be found 
serviceable alike to the reasonable creditor and the dishonest debtor, and 
would be free from the drawbacks and disadvantages which led to the 
repeal of former laws on the subject. G. H., 

Former Gen. Mgr. Merchants’ Bank of Canada. 
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TRUST COMPANIES— THEIR ORGANIZATION, 
GROWTH AND MANAGEMENT.* 


METHODS OF INCREASING THE BUSINESS OF A TRUST COMPANY. 
By CLAY HERRICK. 


ONTRARY to the conditions a few years ago, a consideration of 
C methods of increasing the business of a bank or of a trust company 
at once suggests the subject of advertising. The dignity of the 
profession no longer forbids advertising, although success in such adver- 
tising still demands dignity. 

The successful trust companies of to-day advertise. Their advertise- 
ments are not the formal and unattractive cards of former years, nor 
are they of the cheap and flaring style of the circus poster. Advertising, 
in the ordinary signification of the word, is of course not the only means 
used by progressive companies for increasing their business, but it is now 
firmly established as one of the important means. The change in attitude 
regarding the expediency ‘of trust company or bank advertising has come 
in part through the necessity imposed by keen competition, in part through 
a more intelligent consideration of the ethics of the bank advertising 
question. It has come, too, as part of a general progress in the art of 
advertising. Without question the people read advertisements far more 
than formerly. Partly as a cause and partly as a result of this, present 
day advertisements are more readable. The importance of the advertis- 
ing column or page has increased, and its quality has improved. 


Reasons Wuy a Trust Company SHOULD ADVERTISE. 


The reasons for advertising on the part of a trust company are more 
numerous and more forceful than those for advertisements on the part 
of a bank. Aside from the fact that competition makes it, in most locali- 
ties, fairly a necessity if the company wishes to grow, there are the facts 
that the trust company has a much wider scope and more features to 
advertise than has the bank, and that the trust company is still a new insti- 
tution, whose functions are little understood by the people at large. 
Comparatively few, indeed, understand exactly what a bank can do for 
its customers; and fewer still what services a trust company can render. 


* Publication of this series of articles was begun in the January, 1904, issue of the MaGa- 
ZINE, page 31. 
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In the education of the public as to the extent and the variety of the 
trust company’s functions, there is virgin soil for cultivation by the adver- 
tiser. 

There is also a fruitful field for the advertising trust company in the 
seeking of deposits from people who have never had bank accounts. 
Nearly everybody has at least a little money, but less than a majority of 
the people have money on deposit. 

It follows that some of the advertising of the trust company must be 
of the “educational” kind; i. e., must be devoted to explaining what a 
trust company is, and how it can be used, and to inculcating habits of 
saving and thrift among the people. The results of such advertising will 
help the business of other companies as well as that of the advertiser. 
Short-sighted, however, would be a policy of refraining entirely from 
such publicity because of this fact. In the end its effect upon the busi- 
ness of the advertiser, as well as upon the business in general, must be 
beneficial. The recently formed “Banking Publicity Association” is doing 
a good work in seeking to distribute the burden of this educational adver- 
tising. 

The economic effects of this form of publicity by banks and trust 
companies are of more than passing interest. The principles of economy, 
thrift, self-denial, abstinence from extravagance are instilled into the 
minds of the people. In this respect, financial institutions are doing for 


the present generation what Benjamin Franklin did for his. The evil 
effects of get-rich-quick and other fake schemes are in part counteracted. 
Money hidden away in the traditional stocking is brought into circula- 
tion and use, thereby increasing the available capital of the general 
public. The field for robbery and exploitation*is narrowed. 


Direct or INpivipvaL ADVERTISING. 


General writers on the subject of advertising divide it into two classes 
—general advertising and direct advertising. The former is designed to 
create a demand for the product; the latter, to make sales direct from the 
advertiser to the consumer. In financial publicity the corresponding 
classes are educational and individual advertising. Both are intended 
to increase the business of the advertiser, but it is evident that the latter 
will, under favorable conditions, produce this result the more directly. 
However, it is an art which requires skill and tact. Its expediency is no 
longer questioned by the majority of bank and trust company officials; 
yet it is a kind of advertising which must be conducted along lines some- 
what more conservative than are proper for other kinds of business. It 
need not and should not be unattractive and lifeless; but it must not be 
in any way cheap or sensational. In the minds of some of the people 
there doubtless lingers some question regarding the propriety of a bank 
advertising for business. A too strenuous bid for deposits may easily 
suggest that the company is badly in need of funds, and so tear down 
rather than build up the business. Above all, trust company advertising 
must be thoroughly honest and straightforward. 





TRUST COMPANIES. 


MANAGEMENT OF ADVERTISING. 


The larger companies maintain an advertising department, in charge 
of a man specially qualified for the work, and with a corps of stenogra- 
phers or other assistants. The man in charge is given various titles by 
different companies—Advertising Manager, Manager of Publicity, Adver- 
tising Agent. He should have not only natural qualifications for the 
work, but also a special training; for advertising is a science the mastery 
of whose principles and details requires careful study. The advertising 
manager must understand human nature, possess common sense, be a 
master of good plain English and have the knack of stating things in 
clear, concise, attractive and convincing manner. A practical training in 
bank or trust company work is desirable, and in any event he must thor- 
oughly understand the essential points of the trust company business. 
He should have a working knowledge of the printer’s art, know some- 
thing of type faces and sizes, of engraving processes, of electrotyping, 
of qualities and prices of papers, understand the principles of display, 
know how to read and correct proof, and be familiar with mediums of 
advertising. 

Sometimes the advertising manager acts also as Auditor or as Pur- 
chasing Agent. Frequently in smaller companies one of the regular 
officers is detailed for this work as a part of his duties. In any case, the 
work should be in charge of one man who makes it his business to attend 
te it. If left to be looked after by any one of the officers who may 
happen to think of it, as is the practice in some companies, the inevitable 
result is advertising of a spasmodic and ineffective kind. 

In small companies, having but one active officer, the advertising will 
of course be one of the many duties of that officer, but a duty which he 
must attend to systematically if his institution is to grow. 

The records and memoranda kept by this department have already 
been enumerated.{ The preparation of mailing lists is a laborious and 
important part of the work, and should be handled with great care to 
select the names judiciously and to have names and addresses correct. 
The sources from which the lists may be compiled include lists of mem- 
bers of clubs, societies, organizations, churches, women’s clubs, mercan- 
tile agency registers, city and telephone directories, voters’ lists, lists of 
teachers, policemen, firemen, attorneys, business houses, permanent resi- 
dents of hotels and apartment houses, postoffice and rural free delivery 
lists when obtainable, acquaintances of directors, officers and employes, 
persons who answer advertisements. One company when starting busi- 
ness in New York city employed men to go through the city directory 
and compile selected lists of names. The lists are kept on cards as 
explained in connection with Figure 229.t Other forms of cards giving 
the same information may be used. Different classes may be indicated 
by various colored cards instead of by the tabs shown in Figure 229. 


+ The Bankers Magazine, January, 1907, pp. 50, 51. tf Ib. 
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PLANNING AN ADVERTISING CAMPAIGN. 


The best results are obtained by carefully planning in advance the 
main features of the advertising campaign for the year. A definite sum 
should be available for the purpose, but should not be exhausted by the 
plans made at the start—a sufficient amount being left for emergencies. 
Too much must not be expected in the way of immediate results; and, 
indeed, although effort should be made to form an estimate of the 
amount of business that comes through the advertising, it must be recog- 
nized that it is utterly impossible to weigh such results with exactness. 

The plans should provide for advertising that is continuous and per- 
sistent, remembering that it is constant dropping that wears away stone, 
and persistent advertising that brings business. Little result is to be 
expected from spasmodic and irregular advertising; it lacks in force and 
in cumulative effect. Continuous and systematic publicity stamps upon 
the minds of the public the name of the company and the inducements 
which it offers. The man who sees the advertisement of a given trust 
company daily comes to feel that he is acquainted with it and knows its 
strength and facilities. Another thing that argues for having advertise- 
ments always before the public is the fact that people are earning money 
every day, and either saving or spending it. 

There is an advantage in adopting a suitable emblem, analogous to 
a trademark, to appear in all the company’s advertising, including news- 
paper and magazine advertisements, circulars and stationery. Such 
emblems are in use, with marked success, by a number of prominent banks 
and trust companies. The emblem may be a neat picture of the com- 
pany’s building, a distinctive style of type, a simple design suggesting 
the name or location of the company; or it may be an attractive design 
selected arbitrarily. Its use tends to give individuality to the advertising 
and to familiarize readers with the advertiser’s name and business. 

It should be a part of the plan to use only good qualities in everything 
—paper, printing, illustrations, etc. A circular well printed on good 
paper costs no more for postage if sent by mail than a cheap circular; 
while its possibilities for good are immeasurably greater. The public 
instinctively associates cheap advertising with second-rate concerns. 


Mepiums or ADVERTISING. 


An important part of the plan of campaign is the selection of 
mediums. Nothing illustrates more forcefully the change that has taken 
place in the matter of financial advertising than the number of different 
mediums, good and bad, which are to-day used for advertising banks and 
trust companies. Among them are: 


Newspapers, daily and weckly. 

Magazines and illustrated weeklies. 

Financial periodicals. 

Circulars, booklets, statements, cards, monthly papers. 
Pay-roll envelopes. 
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Personal and form letters. 

Cards in street-cars and suburban cars. 

Window exhibits. 

Signs, electric and other, on the building. 

Bill-boards and other forms of out-door advertisements. 
Calendars, blotters, wallets and other novelties and souvenirs. 


NEWSPAPERS. 


Experts in financial advertising seem practically agreed that for local 
business the daily newspaper (or the weekly newspaper in small towns 
having no daily) is the best single medium of advertising, because it 
reaches more people at a less cost per capita than any other medium, and 
because it is the place that people expect to find the advertisements of all 
live concerns. They are also agreed that newspaper advertisements must 
be supplemented by circulars and booklets. As to the proper propor- 
tions of the two mediums opinion is not so unanimous, and the question 
is largely affected by local conditions. 

In cities where there are several daily papers, it is important to select 
the right ones. The important considerations are, a wide circulation and 
the reaching of the class or classes of people from whom business is 
desired. Frequently it is wise to use all of the local papers. As between 
morning and evening papers, the latter have the advantage of being more 
apt to be taken home and to be read by all members of the family. Oft- 
times it is useful to advertise in papers published in German or other 
foreign language, being careful to have the advertisement written in 
the same language as the reading matter of the paper. 

The frequency of the advertisements in each paper will depend largely 
upon the number of papers used. A common practice is to have the 
advertisement appear two or three times a week in each paper. The 
space used is generally two, three or four inches, although much larger 
spaces are occasionally employed. 


Circutars AND BookLetTs. 


Circulars and descriptive booklets are being issued in great .profusion 
by trust companies all over the country. Their usefulness is unques- 
tioned, but its degree depends upon several things, among them being the 
familiarity which the people have with such literature. It is evident, for 
instance, that a given booklet will attract more attention in communi- 
ties where such things are novelties than it will where every trust com- 
pany has been issuing them for years. In the latter case, the law of the 
survival of the fittest is more in evidence. 

It is customary to have one booklet treating briefly of all the depart- 
ments of the company, and one booklet on each of the departments—- 
banking, savings, trust, safe deposit, bond, foreign exchange, real estate, 
etc. In addition, circulars are often prepared, each of which treats of 
some one function, or one aspect of a function, of the company; e. g., 


4 
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trustee, executor or administrator, guardian, agent, registrar, collections, 
wills, management of real estate, savings accounts, checking accounts, 
safe deposit, storage of silverware, storage of furs, letters of credit, 
interest on accounts. Educative ideas like the value of the habit of saving 
furnish the subjects of many little booklets. Circulars are issued directed 
to special classes of people—young men, teachers, firemen, policemen, 
farmers, actors, married women, working girls, foreigners—circulars for 
the last-named being written in various foreign languages. Many com- 
panies, particularly in towns and smaller cities, find it useful to publish 
a little monthly paper, distributed gratis, containing such general matter 
as will interest the readers together with educational and direct advertise- 
ments. Most companies publish in circular form their regular 
statements as called for, but comparatively few get full advertising value 
from them. The ordinary bank or trust company statement has no mean- 
ing to the lay reader, and therefore no interest. But if the statement be 
explained and put in plain English, excluding technical terms, it may be 
made a valuable advertising medium. 

Important results have been obtained from pay-roll envelopes fur- 
nished free to large employers of labor, having printed on their face a 
few well-chosen words on the value of systematically saving a part of 
one’s salary or wages and depositing it in the Blank Trust Company. 
One large savings bank uses over two million of such envelopes each year, 
and finds it a good investment. 

There are numerous ways in which circulars and booklets may be 
distributed. The most common ways are by sending them to persons on 
the mailing lists and by placing them on the desks and in racks in the 
office so that people may help themselves. For the purpose of mailing 
it is well to remember to have the booklets of a size and weight that will 
permit their being placed, perhaps with a letter, in an ordinary size 
envelope, and carried for one stamp. Mailing cards are coming to be 
used for this purpose. 

A little thought will suggest other ways in which the circulars may 
be distributed. The officers and clerks may carry a small supply in their 
pockets and hand them out as favorable opportunity occurs. They may 
be mailed with interest notices, with notices of safe deposit rent due, 
with notices to send in pass-books for entry of interest. When pass- 
books are balanced and ready for delivery, there is an excellent oppor- 
tunity to enclose in the book a neatly printed slip calling attention to 
the fact that the company is making every effort to render good service, 
asking for criticisms if the service has been in any way unsatisfactory, 
and inviting the customer to bring in his friends. 


Magazines, Etc. 


Magazines, illustrated weeklies and other periodicals whose circula- 
tion is general, not local, are used when a banking-by-mail business is 
sought. In this field the selection of mediums is of supreme importance, 
and the advertising manager needs to thoroughly inform himself as to 
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the bona fide circulation of each periodical considered, the classes of 
people it reaches, and the localities in which its circulation is greatest. 
The opportunity is large to waste money by placing advertisements in 
mediums that do not circulate among the people wanted. 


FInaNcIAL PERIODICALS. 


Financial periodicals are the mediums employed when advertising 
specially for accounts of banks and other trust companies. 


LETTERS. 


Personal letters, and form letters which are written as personal let- 
ters, are being widely used, and when intelligently written and handled 
prove a very valuable advertising medium. They are sent to persons on 
the regular advertising lists and to selected lists made up from time to 
time. For instance, brief letters showing the value of opening savings 
accounts for the children in the family may be sent to parents of new- 
born babies, the names being obtained from the birth lists. The subjects 
treated in the letters may be the same as those covered in booklets, but 
are treated briefly and in letter style. Some of the letters are direct 
invitations to open accounts. The “follow-up” system is generally used; 
i. e., new letters are sent out at regular intervals until the “prospect” 
becomes a customer or is evidently not to be reached by this method of 
advertising. 

The plan being that these letters should partake of the character of 
personal letters, care must be taken to adhere to the plan in every 
respect. The best way is to have each letter written separately by a 
corps of typewriter operators. If this is impracticable, the letters should 
be printed by a printer who makes a specialty of such work and under- 
stands his business. Carbon copies or poorly mimeographed copies should 
never be used. The letters should be personally signed in ink by an 
officer of the company, rubber stamp signatures being avoided. They 
should be sent out as first-class mail matter. Unless these precautions 
are taken, it is better to have the letters printed as circulars without any 
pretence of being personal letters. Such circulars will have a better 
effect than “personal” letters which proclaim upon their faces that they 
are not what they pretend to be. 


Oruer Mepiums or Pustuicity. 


Advertising cards in street cars are extensively used in most cities. 
They offer space for only a brief message or reminder; but they are 
before the eyes of people who usually have nothing to do except to read 
such cards. Even the man who makes it a habit to read his paper or a 
book on the car has times when he has finished his reading or wearies of 
it, and lets his eyes glance at the advertising cards. Care must be taken 
to have the type used in these cards large and plain enough to be read 
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with ease. It is to be observed that this medium of advertising reaches 
only those who use the cars, and is available mainly in cold weather 
when closed cars are in use. Care should be taken to select car lines 
patronized by persons who would find the office of the advertiser con- 
venient. Copy for these cards must be changed frequently. 

Window exhibits are used by many companies. They may consist of 
collections of coins or currency, a check or draft of unusual amount, a 
picture or model of the company’s new building, the last statement of the 
company, especially if explained in detail, a comparative statement show- 
ing growth, an enlarged photographic reproduction of a savings pass- 
book showing how an account increases by persistent saving, etc. One 
attractive exhibit was made of an hour-glass accompanied by a statement 
of the amount of interest earned by savings depositors during the hour 
required for the sand to run out of the upper half. Care must be taken 
to have such displays not too sensational. It is to be noted, too, that 
some companies are so located that it might bring danger of a “run” 
to have a crowd gather about the window. 

The signs on the building occupied by the company should be distinct 
enough so that an ignorant person looking for the office will have no 
difficulty in finding it. There is also a value in signs conspicuous enough 
to attract attention of the general public, provided a reasonable amount 
of dignity is maintained. In some cities electric signs at night are used. 

Calendars, blotters, wallets, rulers and various novelties are exten- 
sively used, although their value is questioned by many advertising man- 
agers. It sometimes happens that even when the advertising value of 
such things is known to be small, it is advisable to invest in them in order 
to retain good will or to follow a custom established in a community, the 
failure to follow which by any one company would hurt its business. 
Companies located in small cities or towns or in the outskirts or small 
business centers of cities doubtless are under a greater necessity of 
using this kind of advertising matter than are the large companies at 
the business centers of the principal cities. 

In common with other concerns, trust companies are continually 
asked to buy advertising space in programmes, cook-books, monthly 
church or lodge papers and other printed matter issued by churches, clubs, 
societies. etc. The opinion seems to be pretty general and pretty definite 
that such things are practically worthless as advertising mediums. It is 
nevertheless often advisable, if not necessary, to take space in such pub- 
lications, not as real advertising, but as a gift to gain or keep the good 
will of the persons interested. 


PrersonaL Errorts spy Orricers, STOCKHOLDERS AND OTHERS. 


Besides advertising in the more technical and restricted sense, there 
are many other means through which a company may make itself well 
and favorably known to possible patrons. The first of these is the oldest, 
and at one time practically the only, means of publicity—through the 
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personal efforts of the officers. This is still one of the important means. 
Through membership in clubs, societies, churches and participation in 
other business enterprises, the trust company officer has splendid oppor- 
tunities of bringing business—opportunities which are fruitful, other 
things equal, in proportion to his personal popularity, ability and reputa- 
tion for integrity. 

In some parts of the country, special solicitors have been employed to 
bring in new accounts. They are usually given an official title for the 
sake of having a better standing in approaching people. Their task is 
one requiring great skill and care. 

The directors ought to be the source of much new business. They 
should be kept in touch with the progress of the company, with its plans 
and prospects, the lines of work it is undertaking, and be filled so full 
of information and enthusiasm that they can and will tell their friends 
about it. Men should be elected to the directorate who will give to their 
duties enough time and attention to keep informed as to what is going 
on, and who have enough interest in the company to use every oppor- 
tunity to build up its business. 

By properly directed efforts the stockholders may be made an import- 
ant means of building up the business. Some companies have built up a 
large line of business simply by interesting the stockholders in the work. 
They really have important reasons for maintaining an active interest 
in the company’s affairs, and but little effort is needed to arouse such 
interest and make it result in new business for the company. The essen- 
tial thing is to keep in constant touch with them, by letters, personal 
interviews, frequent meetings, providing them with samples of all import- 
ant advertising matter, and treating them as partners in the enterprise 
rather than as outsiders having no interest other than the semi-annual! 
receiving of dividends and the annual sending of proxies. One enter- 
prising bank president got his stockholders together every three months 
for a smoker—and the business showed the results. 

Many depositors (assuming that they are well treated) will be found 
ready to help in building up the business, if they are asked to do so. An 
excellent custom is in vogue among some companies, of writing a personal 
letter, signed by the executive officer, to each new depositor, thanking 
him for his account, assuring him of the desire to render efficient service, 
and expressing a hope that the new relations may be profitable and last- 
ing. This makes the depositor feel welcome, but must be backed up, of 
course, by courteous personal treatment. [rom time to time means should 
be devised of keeping in touch with all depositors, to make them feel 
that they are appreciated and wanted. The trust company has an oppor- 
tunity, if it will use it, to build up each department from among the 
customers of the other departments, by seeing that they are posted as to 
all the services the company can render them. 

The various employes of the company have friends and acquaintances 
from whom they could get accounts, if encouraged to do so. Some com- 
panies offer prizes each year to employes for new business obtained. 
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Resutts or Aupits AND EXAMINATIONS. 


Audits offer opportunities for effective advertising that should be 
utilized. When a thorough audit of a trust company has been made by 
a responsible audit concern, and matters found in good condition, every 
reasonable means of advertising the fact should be employed; for it 
has a very strong tendency to prove to the public mind that the company 
is solid and trustworthy. 


TREATMENT OF CUSTOMERS. 


Without doubt the most effective means of building up a trust com- 
pany’s business is found in fair and courteous treatment of all persons 
with whom the company has any dealings. Without it, no amount of 
advertising or of personal solicitation will avail to greatly increase the 
_number of customers. The best of all advertisements is a pleased cus- 

tomer; a customer pleased not because he has “worked” the company for 
special accommodations, but because he has been treated with uniform 
courtesy and fairness and his business has been cared for with prompt- 
ness, intelligence and accuracy. He is almost certain to bring his friends 
to the institution which has rendered him such services, and may be relied 
upon as a life-long customer, and a patron of all the departments. Cour- 
tesy and efficient service must be the cardinal principles governing the 
administration of the trust company that would build up and maintain 
an ever-increasing business. With these principles the whole office force 
must be imbued; for in their practice every employe from office-boy to 
president must co-operate. Grouchy and unaccommodating tellers, book- 
keepers and clerks may easily drive away more business than the adver- 
tising department, officers and directors can bring. The whole atmosphere 
of the offices must be filled with the spirit of welcome and cheerfulness. 


Orrice EQuiIrMENT. 


This spirit is expressible not only in the personal attitude of the 
officers and employes, but also in the furnishing and equipment of the 
offices. These should be attractive and cheerful, containing conveniences 
of various kinds for customers. The most up-to-date offices provide 
couches, writing tables, telephones, reading matter and other facilities 
especially for customers. A ladies’ department is maintained, frequently 
in charge of a matron who looks after the wants of women customers. 
New currency is paid out by the tellers. An excellent plan is to have an 
official in the lobby with no other duties than to look after the interests 
of customers, answer questions, direct people to the proper windows. 
Nothing is so disagreeable, especially to a timid person, as to be sent from 
window to window to find the proper place to transact his business. 


Increasine Trust DeparTMENT Business. 


The methods already described will result in building up the business 
of the trust department to some extent; but this is a department whose 
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growth must come somewhat slowly at the start, and whose most effective 
advertising is by indirect means. The most fruitful source of business 
is from satisfied customers of other departments. The advertising is 
chiefly of the educational kind, through newspaper advertisements call- 
ing attention to the capacities in which the company may act, and through 
booklets describing the functions more at length, and showing the special 
facilities which the trust company has for rendering such services. 
Emphasis should be placed on the fact that the fees are reasonable, and 
no greater than individuals charge for similar services. It is helpful 
to cultivate friendly relations with lawyers. When an estate or an 
important trust of any kind has been successfully handled, the fact should 
be skillfully but fully advertised. 


PREPARATION OF ADVERTISING Copy. 


The preparation of copy for the various advertisements requires a 
peculiar skill. Natural qualifications for such work are required as a 
basis, and must be supplemented by careful study of the principles of 
advertising and of the work of the best advertising writers. The work 
can not be done by following fixed rules, but some conclusions drawn 
from the practical experience of advertising men afford useful guides. 

The copy should be adapted to the medium used. Different kinds of 
copy are required for newspaper, magazine, circular and street car adver- 
tisements. The newspaper advertisement will be read by busy people 
and will usually be seen but once, the life of the newspaper being not 
over twenty-four hours. All that can be given is a single impression, 
which should be as strong as possible. The reader must get the impres- 
sion quickly and easily, if at all. The magazine advertisement will be 
read by people having more leisure, and may partake more of the “reason- 
why” style. In the circular or booklet still more detail may be given. A 
card in a street car offers space for a very few words, a single impression ; 
but it may be read a number of times by the same persons. 

The copy should be adapted to the space used. It should never crowd 
the space. 

The copy should be adapted to the reader. It must be couched in 
words and terms that he understands. If addressed to the busy man, it 
must be brief; he will not read long explanatory matter. But others 
may want to read reasons and arguments, and too great brevity is a 
mistake in advertisements addressed to such persons. Advertisements 
addressed to the general reader must not be so long as to repel the busy 
reader, nor so brief as to be hard to understand. Perhaps the weakest 
point of the average writer of financial advertisements is a failure to 
understand the viewpoint of the general reader and to learn his wants 
and his attitude. The average man does not understand the banking or 
trust company business; it is a mystery to him—simple as it may seem 
to an insider. He would be greatly interested in a magazine or Sunday 
newspaper article explaining the details of the business iu a frank and 
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straightforward manner—-written in plain English and not in clearing- 
house phraseology. He would appreciate a booklet from his trust com- 
pany giving such information. 

The wording of the advertisement should have the ring of sincerity, 
honesty, frankness; and it must be backed up by performance. 

The literary style used in the copy must be interesting, catchy; but 
never witty, frivolous or over-original. Parting with his money or dele- 
gating his business never impresses a man as a humorous procedure; the 
“cute” financial advertiser disgusts him. The sentences should be short, 
crisp, clear; the words good, common short English words, avoiding 
superlatives and technical terms. The test of a good advertisement is 
that it attracts attention, interests and convinces. It must leave the 
reader in a pleasant frame of mind—never scold, preach or antagonize. 

A fundamental principle in copy-writing is to treat one point at a 
time. If the reader digests that one point, the advertisement has been 
a marked success. The next advertisement may add another point. 

The copy should be addressed to just one person—the reader. He 
should be made to feel that his business is wanted. 

The copy for advertisements in periodicals should be changed fre- 
quently; in the newspapers, daily. This holds the interest of readers and 
creates the impression that the company is alive. 

Timeliness is a telling point. Bank-books for Christmas presents 
should not be advertised in July. A robbery offers a splendid oppor- 
tunity for an advertisement on the folly and danger of keeping large 
sums of money in the house or on the person; a fire, for a discussion of 
the advantages offered by the safe deposit department; a defalcation 
by an executor, for a demonstration of the usefulness of the trust com- 
pany in fiduciary capacities. A few live companies produced some telling 
advertisements for their safe deposit departments immediately after the 
San Francisco disaster. 

Of the inducements or talking points available for trust company 
advertisements, the strongest is undoubtedly that of the solidity of the 
company and the security afforded to depositors. No inducements will 
attract people to an institution which they do not believe to be safe. 
Facts tending to show solidity are ample capital and surplus, large 
assets, proportion of assets to liabilities other than capital and surplus, 
careful investments, reserve, well-known and substantial directors, trusts 
from court, state or municipal deposits, state supervision, an up-to-date 
system of accounting, the confidence of numerous depositors. Frequent 
and thorough audits, either by a regular auditing department or by out 
side audit concerns provide an excellent talking point for solidity. 

Next to safety, ability and desire to give capable service is usually 
the best talking point. A high rate of interest is, as a rule, not a good 
advertising point. There is apt to be a suspicion that the high rate of 
interest is paid at the sacrifice of security. Nevertheless, there are excep- 
tions to the rule. In banking-by-mail business, Pittsburg and Cleveland 
banks have secured large deposits partly because of their four per cent. 
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interest rates on savings accounts. Where the interest rate is used as 
an inducement, it is of prime importance to show why it is possible to pay 
such rates without sacrifice of safety. 

Among other inducements which may be made the subjects of adver- 
tisements, are convenience of location, attractive building or offices, special 
conveniences for customers, especially for ladies, advice about business 
matters, opening of the office one evening a week. A series of strong 
advertisements may be written on the different functions of the com- 
pany, treating one at a-time. The maxims of Benjamin Franklin and 
others, with brief comments, provide good material for educational pub- 
licity. 


Tue TypoGRAPHICAL MAKE-UP OF THE ADVERTISEMENT. 


The typographical make-up of the advertisement should be made the 
subject of careful study, for it largely determines whether the reader 
will notice the advertisement at all. It must be different from the sur- 
rounding matter—set off by itself. On the average page, this may be 
accomplished by means of a suitable border and a white space between 
the border and copy. If the page is pretty well filled with bordered 
advertisements, however, more individuality and distinctiveness will be 
obtained without the border. As a rule, there should be a caption or 
catch-line which stands out distinctly, to appeal to interest or curiosity. 
The face and size of type for use in the caption and in the body matter, 
as well as the border and general make-up, should be dictated by the 
advertiser, and the proof should be seen and corrected. It is wise to 
allow the printer ample time. The advertisement should have a good 
position on a page apt to be read by the people whom it is desired to 
reach. It should be given plenty of room; if the copy crowds the space, 
the latter should be increased or the copy be rewritten. It is economy to 
pay for enough blank space to give a good setting. 

There is an advantage in always using a distinctive style of type or 
border or an emblem—something which will readily give individuality te 
all of the company’s announcements. To insure getting just the make-up 
that is desired many companies use electrotypes which they own and dis- 
tribute to the papers as needed. The cost is slight and no chances are 
taken of poor judgment or serious errors. 


(To be continued.) 


DEVOLUTION OF REAL AND PERSONAL PROPERTY. 


HE Knickerbocker Trust Company of New York city has issued a 
booklet giving the laws of New York State relating to the devolu- 
tion of real and personal property, making of wills, transfer 

taxes on property of decedents, ete. This information will be found 
useful to trust companies, attorneys, and to individuals who may have 
property to devise or bequests to receive. 





THE INTERNATIONAL BUREAU OF THE AMERICAN 
REPUBLICS. 


HE International Bureau of the American Republics at Washington, 
D. C., is entering upon a new life of great usefulness. It has led 
a quiet existence for sixteen years and has awaited the forceful 
backing of a man like Secretary Root to galvanize it into new activities. 
To carry out its reorganization and make it a universally recognized and 
useful institution, its Governing Board, consisting of the diplomatic rep- 
resentatives of the American Republics in Washington, presided over by 
the Secretary of State of the United States, unanimously selected John 
Barrett as its new director. He took charge on January 11, 1907, and, 
during the first three months of his administration, the practical cor- 
respondence of the Bureau has tripled and the demand for its printed 
matter has quadrupled. 

Mr. Barrett has had extended acquaintance with Latin-American coun- 
tries. He was one of the delegates of the United States to the Second 
Pan-American Conference in Mexico, in 1901-’02; United States Minister 
to Argentina, 1903-’04; United States Minister to Panama, 1904-’05; and 
United States Minister to Colombia, from 1905 to January, 1907, when he 
resigned that position to accept the Directorship of the International 
Bureau. Prior to his Latin-American experience he had been United States 
Minister to Siam, in Asia, and Special Commissioner of American Cham- 
bers of Commerce in Japan, the Philippines, and India. He was also 
Commissioner General for Foreign Affairs of the St. Louis Exposition, 
securing the participation on an unprecedented scale at St. Louis of China, 
Japan, Korea, and other oriental countries which had at first declined to 
send exhibits. The new Director is devoting the same energy to developing 
the Bureau into a great international agency as he did to the extension of 
American commerce during his diplomatic experience in Asia and South 
America. The article in this issue of the Maeazinr, about the opportun- 
ities for the investment of American capital in Latin-America, gives the 
ideas of a man who has mastered the field. 

At the first Conference of American nations held in Washington, 
1889-1890, over which James G. Blaine presided, preliminary steps were 
taken for the organization of the International Bureau. When the Latin- 
American representatives arrived in the United States they found such 
ignorance about their countries, and, in turn, found themselves so little 
familiar with the United States, that they unanimously voted for the es- 
tablishment of an office that would furnish information in regard to the 
commerce, conditions, and opportunities in the different American repub- 
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lics. The first Director was the celebrated newspaper correspondent, 
William E. Curtis, who at once gave it a prominence throughout the coun- 
try that fully justified its organization. In succeeding years, although 
competent men like Joseph Smith, Clinton Furbish, Frederic Emory, W. 
W. Rockhill, and Williams C. Fox acted as Directors of the Bureau, there 
was lacking such active support of the State Department of the United 
States and the foreign offices of the other American governments, as was 
necessary for its growth and influence. 

When, however, Elihu Root became Secretary of State, he at once saw 
that the United States should get into closer touch with her Latin-Ameri- 
can neighbors, and he decided not only to attend the Third Pan-American 
Conference at Rio Janeiro, but to make a tour of South America in order 
to inaugurate a new era of friendly feeling and mutual interest. To 
make practical the work thus begun he saw the advisability of widening 
the scope of the International Bureau and of making it a powerful and 
practical agency not only for the extension of commerce and trade but 
for the building up of better diplomatic, political and social relations 
between the American republics. In accordance with his recommendations 
the Conference at Rio Janeiro evolved an elaborate programme for the re- 
organization and enlargement of the Bureau, which had the hearty sup- 
port of the delegates of all the countries represented. 

It is the object of the Bureau to provide all kinds of legitimate in- 
formation to manufacturers, exporters and importers, merchants, business 
men, travelers, scholars and students, in each of the American countries, 
in regard to the conditions and possibilities obtaining in the others. 

In carrying out this work, the Bureau is getting into touch not only 
with great business firms in all the republics, but with universities, leading 
men in various walks of life, and with centers of influence that may be 
concerned in one way or another. We can state, from our own experience, 
that the International Bureau, under the administration of Directcr Bar- 
rett, is ready to answer al] reasonable inquiries from bankers, investors, 
and other persons who wish to secure reliable information in regard to 
any American nation. Under his guidance there is no doubt that great 
progress will be made in the matter of developing closer material and 
diplomatic relations among al] the republics of the Western Hemisphere. 

As evidence of its growing possibilities and the new interest awakened 
in its scope, Mr. Andrew Carnegie has ‘recently given the Bureau, through 
Secretary of State Root, the sum of $750,000 for the construction of a 
new building, which the donor, in his letter of presentation to the Secre- 
tary, described as the “American Temple of Peace.” This will be located 
on a beautiful five-acre tract of land at the corner of 17th and B streets, 
in Washington, facing the Executive Grounds on the east and Potomac 
Park on the south. The building, which is intended to be one of the most 
beautiful structures in Washington, will probably be completed in about 
two years. 
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in the industrial and material development of Latin-America. For 

American capital it is a great undeveloped field. It has vast poten- 
tialities which are not appreciated. There is no time to be lost. Latin 
America is on the verge of a forward movement that will astonish the 
world. Unless American capitalists are up and doing, those of Europe 
will control the situation and réap the chief benefits. 

This is no frightened cry of alarm. It is no despairing shout. It is 
not a pessimistic wail. On the other hand, it is a simple statement of 
truth, based on a careful study of Latin America and a diplomatic expe- 
rience in many of its principal countries covering some six years. I do 
not ask that heed be given to my story because I tell it, but simply because 
it narrates facts that any man of common sense, who is familiar with con- 
ditions in Latin America, can relate and prove as well as I. Without ap- 
pearing to lay stress on my personal views, but in order to create con- 
fidence in my observations, I would recall that a dozen years ago, when 
I had the honor to be a United States Minister in Asia, I made similar 
prophecies in regard to American commercial and material opportunities 
in the Orient. These were first ridiculed and even scorned by many of the 
leading American newspapers. To-day, the realization is far beyond what 
was pictured in my most hopeful descriptions. I have studied Latin 
America, from Mexico and Cuba to Argentina and Chile, no less carefully 
that I did Asia, from Japan and China to the Philippines and Siam, and 
I am now convinced of the truth of all my humble conclusions. 


| T is my desire to interest every banker and investor in the United States 


PreEsENT AND ProsPECTIVE INVESTMENT. 


There is no better argument in favor of the importance and value of 
the Latin-American opportunity than a citation of what is being done to- 
day. Mexico, Central America, and Cuba can be passed over with brief 
references, because they are so much better known in the United States 
than is South America proper. It is well to remember, however, in pass- 
ing, that, according to the opinion of Senor Don Enrique C. Creel, the 
distinguished Ambassador of Mexico in Washington, and a man who 
stands high both in financial and diplomatic circles of that Government, 
over seven hundred million dollars ($700,000,000) of money from the 
United States are invested throughout his country. This shows how 
eagerly the capital of the United States will seek Latin nations if peaceful 
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conditions prevail. It is a logical conclusion that if this sum is invested 
in Mexico, there is room for ten times that amount, or seven billion dollars 
($7,000,000,000) to be placed in South American countries from Colom- 
bia to Chile. Of course, I do not mean that this sum can be put in all at 
once; but there will be a demand and opportunity for it during the next 
twenty years if the investors of the United States do not let those of 
Europe take the best chances first. The other day, a reliable financiai 
paper in Europe made the significant statement that two billion dollars 
($2,000,000,000) of European capital would be invested in South Amer- 
ica in various enterprises during the next ten years, and that many of the 
great financial institutions of Europe were seriously beginning to believe 
that capital was safer in South America than in the United States. Of 
this point, in so far as it refers to revolutions, I shall speak pointedly a 
little later on. 


Tue CARIBBEAN AND CENTRAL AMERICAN STATES. 


In Cuba, already over one hundred and fifty million dollars ($150,- 
000,000) of American money are invested. In Puerto Rico, Santo Domin- 
go, Haiti, and the Central American states of Guatemala, Honduras, Sal- 
vador, Nicaragua, Costa Rica, and Panama are fifty million dollars 
($50,000,000) more—and yet all experts who have studied these small 
countries agree that the development of their resources has only begun. 
They may be in a somewhat disturbed state, but there is a strong senti- 
ment growing among all of them against revolutions and in favor of per- 
manent law and order. Some people describe the present trouble in Cen- 
tral America as the straw which will break the back of the revolutionary 
camel and inaugurate a new era of peace and prosperity. 


Our Nearest Soutnh AMERICAN NEIGHBOR. 


Now, coming to South America proper, we have a fascinating field of 
study. Let us first glance at Colombia, our nearest neighbor, and yet 
perhaps the least known of the countries on the South American Conti- 
nent. Its Caribbean ports are only 950 miles from Florida. It is much 
closer to New York, Boston, and Philadelphia than Panama and most of 
the Central American states. It covers an area as large as Germany and 
France combined. Possessing a marvelous variety of climate from the 
temperate cold of the wide plateaus of the Andes to the tropical heat of 
its lowlands, rich with a remarkable variety of minerals, producing almost 
every important vegetable and timber growth, and yet in the very infancy 
of its foreign development and exploitation, it is most tempting for capi- 
talists looking for virgin fields. Although Colombia has had the name of, 
being disturbed with internal strife in the past, it is now, through the wise 
administration of its President,—General Rafael Reyes,—gradually sub- 
stituting confidence and quiet for distrust and conflict. General Reyes 
is doing all in his power to interest foreign capital in the exploitation of 
the resources of Colombia. He wants to build trunk and branch lines of 
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railroads over its wide area; to open up its mines of gold, copper and 
platinum; to improve the navigation of its many rivers; to carry to mar- 
ket the valuable timber of its primeval forests; to put in electric light and 
street car lines in its principal cities, and to take advantage of its numer- 
ous water powers. When I was recently United States Minister in Bogota, 
its capital, one of the most conservative representatives of a great English 
banking-house told me that Colombia alone could give profitable invest- 
ment during the next ten years to twenty-five million dollars ($25,000,- 
000) of foreign money. 


Tue Ricn Lanp or THE ORINOCO. 


Venezuela may seem a little disturbed at times, but those familiar with 
its interior agree that, in proportion to area, no other South American 
country has a more extended variety of resources capable of profitable 
development. Cne trip up the mighty Orinoco River and its tributaries 
will convince the most skeptical that millions of dollars are to be made in 
taking advantage of what nature has given Venezuela in prodigal supply. 
Like Colombia, it is almost a terra incognita to the American capitalist or 
traveler when he gets beyond the Caribbean coast. With these two re- 
publics crossed by trunk lines of railroads, with branches into various 
valleys and upon their high plateaus, they would enter upon a new era of 
prosperity hardly contemplated at present. 


THe Common Mistake REGARDING THE TROPICS. 


I am here reminded to emphasize the mistake that the average North 
American makes when he classes countries like Colombia, Venezuela, 
Ecuador, Peru, and Brazil as purely tropical and therefore dangerous for 
men of the United States and Europe if they expect to spend much time 
there. It is altitude above the sea rather than nearness to the equator that 
determines heat or cold. A man who goes up from the tropical sea level 
5280 feet, or one mile, to a plateau, finds it cooler and more temperate than 
if he traveled one thousand miles north or south from the equator on the 
surface of the earth. Again, if he goes up 10,560 feet, or two miles, upon 
any one of the numerous high plateaus of the Andes, he will find a far 
more agreeable and equable climate than if he journeyed two thousand 
five hundred miles north or south from the equatorial line. What does this 
suggest? Simply that the so-called and much-despised tropical section of 
South America, having many large and cool areas wonderfully mingled 
with low tropical valleys, all of which are characterized by exceptional 
fertility of soil and variety of resources, will experience an astonishing 
development when capita] realizes the opportunity and feels that it is safe. 

Ecuador, which looks small on the map, but which is big enough to 
include within its area five or six Pennsylvanias, is a good illustration of 
this point. Through its entire length for many hundred miles there are 
fertile, populous Andean uplands, in the center of which is located its 
capital, Quito. In a short time a railroad built by an American, Mr. 
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Archer Harman, in the face of great financial and engineering difficulties, 
will connect Guayaquil, its thriving port on the Pacific, with its capital 
city, first traversing in this distance the rich tropical lowlands and then 
climbing up into the mountains. This road, together with one in Colom- 
bia, which the Messrs. Mason, Americans also, are building from Buena- 
ventura, on the Pacific coast, into the famous and beautiful Cauca Valley, 
will form important divisions in the mighty Pan-American Railway sys- 
tem, which is being so strongly advocated by ex-Senator Henry G. Davis, 
of West Virginia, and Mr. Andrew Carnegie. 


Tue Ricues AND Proaress oF GREAT BRAZIL. 


When one speaks or writes of Brazil, he has difficulty in finding ad- 
jectives which will describe truthfully the opportunities in that country 
for legitimate exploitation of North American capital and yet which will 
not suggest the use of exaggerated phraseology. The simple facts—that 
Brazil covers a greater area than the United States proper; that out of 
the Amazon River every day flows three or four times more water t!.an out 
of the Mississippi; that this gigantic stream is navigable for thousands of 
miles; that the city of Rio Janeiro, its capital, has now a population of 
800,000 and spent more money last year for public improvements than 
any city of the United States, excepting New York; and that to-day the 
central government and the different states are expending larger sums for 
harbor and river improvements than the Government or States of the 
United States—all convince the most skeptical that Brazil is a field for 
the investor to study thoroughly and thoughtfully. 

Only the other day, it was announced that the celebrated American 
engineer, Mr. E. L. Corthell, who designed the elaborate dock system at 
Buenos Aires in the Argentine Republic, had secured a concession for 
building a great harbor at Rio Grande do Sul, in the south of Brazil, and 
would expend over fourteen million dollars ($14,000,000) on the project. 
Plans for the construction of railways into the heart of the country, in- 
cluding one that will eventually connect Rio Janeiro with Montevideo, the 
capital of Uruguay, on the south, and with Asuncion, the capital of Para- 
guay on the southwest, are well under way. The navigation of the upper 
branches of the Amazon River are to be so improved that there will be 
connection with Lima, on the Pacific side, and with La Paz, the capital of 
Bolivia, located in the Central Andean plateau. All over Brazil new 
towns and cities are springing up which will require water works, electric 
lights, sewerage systems, and street car lines. Back in the interior, which 
has heretofore been described as a jungle, are being found mountains of 
iron and coal and forests of valuable timber, upon which the world must 
largely draw for its supply in the future. 

Over a thousand miles up the Amazon is the thriving city of Manaos, 
which reminds one of the pushing western cities of the United States. It 
is now looking forward to a population of 100,000, and prides itself on 
its fine streets, business buildings, street car service, and handsome 
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opera house. If the traveler will go on another 1,000 miles up this great 
stream, he will arrive at Iquitos, the Atlantic port, as it were, of Peru, a 
city which is growing with surprising speed, although its neighborhood a 
few years ago was considered a rendezvous of savages. Without enlarg- 
ing on the possibilities of Brazil to supply the world’s demand for rubber 
and coffee, so well-known in. the United States, it can be said that this 
Empire Republic of South America offers a field for safe investment of 
one hundred million dollars ($100,000,000) of American money in the 
near future. 


AMERICAN CapitTaL Buitpine New Raitroaps. 


There is hardly space in this article to go into details about Uruguay, 
Paraguay, Peru, and Bolivia, but a few points must be kept in mind. 
Chiefly through the influence of the able Minister of Bolivia in Wash- 
ington, Mr. Ignacio Calderon, nearly fifty million dollars ($50,009,000) 
of American capital will be invested in the construction of Bolivian rail- 
ways, which will result in bringing her limitless mineral resources and 
their consequent exploitation directly to the attention of the world. In 
Peru, the greatest mining enterprise is in the hands of Americans, and 
they declare that they have only scratched the surface. The millions that 
the Haggins have put, and are putting, into the copper deposits of the 
Peruvian Andes are evidence of their value. Paraguay seems to be tucked 
away in the interior of South America so that its agricultural and timber 
wealth are not appreciated, but every consular report that comes from 
Asuncion shows that the Paraguayans are anxious to encourage the in- 
vestment of North American money. In Uruguay, we find one of the most 
fertile soils in all the world; and, as evidence of Uruguay’s forward 
movement, it can be cited that the Government is spending ten million 
dollars ($10,000,000) in making the harbor at Montevideo one of the 
best in all America. 


Cutt A Scene or Growine Activity. 


Where to begin or end in a description of Chile’s material and 
industrial possibilities is difficult to decide. That Europe has confidence 
in its future is proved by the eagerness with which German and English 
capital is seeking investment along numerous different lines within its 
limits. Reaching for nearly 2,000 miles along the Pacific coast of South 
America and having a wide variety of climates, products, and natural re- 
sources, it presents an extremely inviting opportunity. Its harbors are 
being improved, its railroads are being extended, and its cities, especially 
those injured by earthquakes, reconstructed. The Chilean Government 
expects to spend at least ten million dollars ($10,000,000) in making 
Valparaiso a safe harbor. Mr. Lindon W. Bates, the well-known hydraulic 
dredging engineer of New York, is about to lay before the Government 
at Santiago a scheme by which he claims he can construct a safe harbor 
at Valparaiso at an expense much less than that proposed in the project 
of European engineers. 
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THe WoNDERLAND OF SoutH AMERICA. 


Last, but undoubtedly far from least, we consider the Argentine Re- 
public, sometimes called the “Wonderland” of South America. Located to 
the south of the equator not unlike the United States north of it; possess- 
ing through its greater portion a temperate climate; covering an area as 
large as that section of the United States east of the Mississippi River, 
plus the first tier of states west of it; drained by the great River Plate 
system, out of which flows twice as much water each day as out of the 
Mississippi; and boasting a capital city, Buenos Aires, which has a popu- 
lation of over one million (1,000,000) and is growing faster than any 
other city on the Western Hemisphere, excepting New York and Chicago, 
the Argentine Republic says to-day to capitalists, investors, and Lankers 
of the world that they have no more inviting field for the secure placing 
of their surplus money. Business “talks,” and it speaks loudly and con- 
vincingly in regard to the Argentine Republic. There can be no more 
logical argument in support of Argentina’s claim to commercial import- 
ance than the fact that in the year 1906 it carried on a foreign trade, ex- 
ports and imports, amounting, in all, to the magnificent total of five hun- 
dred and sixty-two million dollars ($562,000,000). This, though true, 
seems almost incredible when we realize that the country has yet only 
about six million people. Stated in another way, the Argentine Republic, 
with a comparatively small population, carries on a larger foreign com- 
merce than Japan with forty millions or China with three hundred mil- 
lions of people. It means that her trade with the rest of the world is 
nearly $100 per head, or proportionately greater than any other country 
of standing on this earth. 

The railway systems of this Republic, which connect Buenos Aires 
with Bolivia on the north, with Chile on the west, and with Patagonia at 
the southern end of Argentina, rival, in proportion to population, the rail- 
road systems of the United States and European countries. The cities 
of the interior are growing rapidly and there is everywhere a demand for 
capital to give these towns modern advantages. The amount of money, 
required not only to do this but to improve the vast agricultural possibili- 
ties of her plains and the mineral] wealth of her mountains, should be 
supplied, in a considerable part, by the United States. 


GENERAL OpporTUNITIES FOR INVESTMENT. 


I would add, in reply to the many inquiries which come to the In- 
ternational Bureau of American Republics, that money is wanted all 
over South America for the establishment of North American banks, or 
branches thereof, in the principal cities; for the building and extend- 
ing of railroads; for the construction of electric rail and street car 
lines, electric lighting plants, water works, sewerage systems; and for 
financing concessions covering harbor improvements, agriculture, timber, 

5 
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and mineral exploitation, not to mention a score of lesser opportunities 
that combine to make a general onward movement. 


RevoLutTions AND ActTuAL COMMERCE. 


As for revolutions, I desire to emphasize the fact that capital must 
not be frightened or misled by the little difficulty in Central America or 
by occasional unorganized outbreaks in some of the lesser South American 
countries. The truth is that four-fifths of South America has known no 
serious revolutions in the last decade and a half, while the present pros- 
pects for lasting peace and prosperity are better than ever before. 

The query as to what Latin America is doing in its relations with the 
outer world can be summed up in the gratifying and surprising statement 
that the total foreign trade, exports and imports, of Latin America in the 
year 1906 were valued at two billion, thirty-five million, and three hundred 
and fifty thousand dollars ($2,035,350,000). Of this amount, exports 
were one billion, one hundred and thirty-eight million, two hundred and 
sixty thousand dollars ($1,138,260,000), and imports, eight hundred and 
ninety-seven million and ninety-five thousand dollars ($897,095,000), 
leaving a remarkable balance in favor of South America of two hundred 
and forty-one million, one hundred and sixty-five thousand dollars 
($241,165,000). 


Tue INTERNATIONAL Bureau AND Mr. Roort’s Tour. 


In conclusion, I wish to take advantage of this opportunity to call the 
attention of capitalists, investors, bankers, and business men in general 
to the broadened scope and plan of the International Bureau of the Ameri- 
can Republics, which, under the ambitious programme outlined by the 
Third Pan-American Conference, held at Rio Janeiro, Brazil, last sum- 
mer, is being reorganized and enlarged so as to become a world-recognized 
and powerful agency not only for the extension of commerce and trade 
but for the development of better relations of peace and friendship »mong 
all the republics of the Western Hemisphere. 

The impetus given to this plan by the extraordinary visit of Mr. Elihv 
Root, Secretary of State of the United States, to South America, cannvi 
be overestimated. He accomplished more in his three months’ journey, 
by his contact with the Latin-American statesman, by his speeches and 
by his personality, to remove distrust and to promote mutual good will, 
confidence and their corollary commerce, than all the diplomatic inter- 
course and correspondence of the preceding seventy-five years. As a 
result of Mr. Root’s visit to South America, a new era has already dawned 
in the relations of the United States with her sister nations, and it now 
remains for the capital of this country, accumulated through wur past 
prosperity and looking for new fields, to improve the wonderful opportun- 
ity in the great southern continent. 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO 
BANKERS. 


All the latest decisions affecting bankers rendered by the United States courts and State courts 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “Replies to Law and Banking Questions,” included in this 
Department. 


NOTES—CONSIDERATION—DURESS—THREATS—VALIDITY 
—RATIFICATION—INNOCENT HOLDER. 


HENRY, ET AL. VS. STATE BANK OF LAURENS. 


Supreme Court of Iowa, June 12, 1906. 


A note given because of threats to prosecute, and in consideration of 
a promise not to prosecute the maker’s brother for alleged embezzlement, 
is void, being contrary to public policy. It is not made valid by a sub- 
sequent delivery uninfluenced by duress, and may be cancelled on a bill 
in equity. 

Even in the hands of an innocent holder it is invalid where there is a 
statute rendering such notes void. In the absence of a statute, a note, 
founded on illegal and immoral consideration, is valid in the hands of an 
innocent holder. 

Deemer, J.: July 21, 1902, plaintiff Cora Henry, executed to the 
State Bank of Laurens her note for the sum of $4,434.61, payable in five 
yearly installments. To secure this note she at the same time executed a 
deed for a house and lot owned by her in Winterset, Iowa, and the bank 
at the same time gave plaintiff a written statement that said deed was held 
as security for the note; plaintiff to pay taxes, insurance, and interest on 
another loan. This action is to cancel the note and the deed upon the 
ground that the same was secured through duress and threats made by 
the president of the defendant bank. The Fidelity Savings Bank inter- 
vened in the action, claiming to be the owner of the note and the deed to 
secure the same, and asking judgment for the amount of said note and a 
foreclosure of plaintiff’s equity of redemption under the deed. The 
original defendant denied the duress and threats, and answered that it 
sold the note, and assigned the deed before the maturity of the note to 
the aforesaid intervener. Plaintiff in reply denied the transfer of the 
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note and deed, and pleaded that the same was without consideration and 
in bad faith. She also averred that nothing passed by the assignment of 
‘the deed to intervener. Plaintiff pleaded practically the same matter in 
defense to the petition of intervention. In reply to plaintiff’s answer to 
the petition of intervention, intervener pleaded confirmation and ratifica- 
tion of the note and mortgage, and an estoppel upon plaintiff from deny- 
ing the validity thereof. Upon these issues the case was tried, resulting in 
a decree canceling both note and deed, and dismissing the petition of in- 
tervention. Defendant and intervener each appeal. 

The exact claims made by plaintiff are that the note was given by 
reason of threats made by the president of defendant bank to prosecute 
her brother, who had been an employe of the bank and who it was claimed 
was a defaulter, for the crime of embezzlement; that the note was without 
any other consideration than an agreement to compound the brother’s 
felony; and that but for threats to prosecute him for his offense and the 
promise to compound she would not have executed the papers. 

Defendants deny each and all of these allegations, say that the papers 
were executed to secure a debt of defendant’s brother without duress or 
threats; that the brother was not in fact guilty of any crime, and, even 
if he were, they had the right to take security for the money he had ab- 
stracted from the bank; that plaintiffs ratified and confirmed the instru- 
ments, and are now estopped from denying their legality. Intervener alsv 
contends that it is an innocent holder of the instruments for value and be- 
fore maturity, and is entitled to its judgment and decree of foreclosure. 

The making of the note and defeasance are admitted. But it appears 
that at the same time and as a part of the same transaction J. A., W. J., 
and W. C. Henry executed a note for the same amount and with the same 
terms as the one in controversy, save that the latter has this statement: 
“This note is held as collateral security of the payment of a note executed 
by J. A. Henry as principal, and W. J. Henry and W. C. Henry and 
others as security, for above amount, a true copy of which this is. This 
note is voluntarily given and for a valuable consideration.” 

J. A. Henry, one of the signers of the note referred to, is the brother 
above mentioned. He goes by the name of “Allie,” and this he will here- 
after be called in this opinion. It appears that Allie was either a de- 
faulter, or that he owed the bank for which he had been working the sum 
mentioned in these notes. In the absence of proof to the contrary, there 
was a sufficient consideration for both notes. Sac Co. vs. Hobbs, 72 Iowa, 
69, 33 N. W. 368. So that, unless the issues of duress, threats, or of an 
agreement to a felony be sustained, the decree of the trial court is wrong. 
These are purely questions of fact, the law being well settled and equally 
well understood. It is not true, as appellants contend, that to establish 
these issues it must affirmatively appear that the person accused was in fact 
guilty, or that his innocence relieves the party charged from the eifect of 
his conduct. The defense of ratification we shall hereafter notice. 

Coming back, now, to the facts, we think the trial court was justified 
in finding, and we adopt its conclusion in this respect, that the note and 
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deed were obtained because of threats made by an officer of defendant 
bank to prosecute the brother “Allie” and to send him to the penitentiary, 
and because of a promise by this officer not to prosecute him if plaintiff 
would sign the papers in controversy. There is a dispute, of course, as 
to the facts, these charges being denied; but the trial court had the wit- 
nesses before it and had this advantage over us. Moreover the weight of 
the testimony on the printed page seems to be with plaintiff. There was 
certainly no other inducement for plaintiff’s making the instruments in 
suit, and she testified that she would not have done so but for the state- 
ments made by the officer of the bank. The case in this respect is a simple 
one, and in its facts as to duress much like Sharon vs. Gager, 46 Conn. 
186, where a mortgage was set aside because of threats to prosecute which 
were held sufficient to avoid the same. 

The plea of ratification is not established. All that is shown is 
that delivery of the instruments was postponed for a few days by agree- 
ment, and that they were finally delivered with plaintiff’s consent. They 
were delivered at a time when the influence of the threats and duress was 
presumed to continue, and there is no evidence to overcome this presump- 
tion. Moreover, if the note and deed were void because contrary to public 
policy, their delivery even without duress would not make them valid 
This is horn-book law requiring no citation of authorities in its support. 

While something is said in argument about intervener being an in- 
nocent holder of the note, little is made of it and the reason for this ap- 
pears to be that the note is a non-negotiable one, or, if negotiable, was not 
sold or indorsed, so as to be brought under the law merchant. Moreover, 
while the defense of duress would not, perhaps, be a defense against a 
holder in due course, although First National Bank vs. Bryan, 62 Iowa, 
42, 17 N. W. 165, seems in some respect to be to the contrary, yet if the 
deed is void because of illegality of consideration it cannot be enforced, 
for the intervener cannot be an innocent holder of the deed given as 
security for the note. The note itself would be valid in the hands of an 
innocent holder, provided it came under the law merchant. But that does 
not appear in this case. The true rule is announced in Vallet vs. Parker, 
6 Wend. (N. Y.) 615, to the effect that a note even if founded upon an 
illegal and immoral consideration is valid in the hands of a good-faith 
holder, unless there be a positive statute declaring such instruments void. 
(See, also, Bacon vs. Lee, 4 Clarke [Iowa] 490.) 

The decree of the trial court seems to be correct, and it is affirmed. 


NOTE—EXTENSION OF TIME OF PAYMENT—LIABILITY OF 
ACCOMMODATION MAKER. 


CeLLers vs. MEACHEM. 
Supreme Court of Oregon, April 9, 1907. 


An accommodation maker of a note is not relieved from liability by 
an extension of time of payment without his consent, under the negotiable 
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instruments law of Oregon, which is similar to that of other states, includ- 
ing New York. 

The word “surety” appended to the name of a maker of a note cannot 
alter his liability as to the owner thereof, and only shows that, as between 
the promisors, one is principal, the other guarantor. 

This is an action on a promissory note brought by Ada Marie, and 
Bessie Cellers, against E. L. Meachem and Joseph Lyons. The note was 
executed December 27, 1904, and runs “90 days after date, without grace, 
we promise to pay,” etc., and is signed by Meachem and Lyons, with 
the word “surety” added to the name of the latter. The complaint is 
in the usual form. Meachem, having failed to appear, default was 
entered against him. Lyons answered, admitting the execution of the 
note, and, for an affirmative defense, pleaded that he signed the instra- 
ment as a surety only, without consideration, and for the sole use and 
benefit of Meachem and of the plaintiff; that the payees had full knowl- 
edge of the conditions under which it was executed; that, after the note 
had matured, plaintiffs, in consideration of additional security, given 
them by Meachem, and without the knowledge or consent of Lyons, ex- 
tended the time of payment; and that by reason thereof he was relieved 
from all liability. At the trial evidence was admitted, over plaintiffs’ 
objections and exceptions, tending to show an agreement extending the 
time as alleged. At the close of the trial, their counsel requested the 
court to direct a verdict in favor of their clients for the sum demanded; 
there being no dispute as to the amount due. which request was denied. 
The court, at defendant’s request, instructed the jury, among other 
things, that if they found plaintiffs, after maturity of the note, entered 
into an agreement with Meachem extending the time of its payment, with- 
out the consent of Lyons, no recovery could be had against him. Excep- 
tions were taken to this part of the charge, and also to the refusal of the 
court to direct a verdict for plaintiffs. The jury returned a verdict for 
defendant, and, from a judgment thereon, plaintiffs appeal. 

Kine, C. (after stating the facts): Several errors are assigned, but 
the only one necessary for determination is whether or not the alleged 
agreement between plaintiffs and Meachem, extending the time of pay- 
ment of the note, relieved Lyons from liability thereon. There is no 
conflict in the testimony on the issues involved, but counsel for appellants 
contend that the answer and the proof were insufficient to establish a 
valid agreement extending the time of payment. Under the conclusion 
reached, it will be unnecessary to consider the question of the sufficiency 
of the pleadings, or the evidence, on this point. It will be assumed, for 
the purposes of this opinion, that the alleged agreement was sufficient, 
under the law as recognized by the decisions of this court prior to the 
adoption of the Negotiable Instruments Act of 1899. Pursuant to this 
theory, if that act makes no change in the prior law, no judgment could 
be rendered against Lyons upon the facts admitted; but, if such act did 
change the rule in this respect, then the court erred, as claimed by plaint- 
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iffs. The negotiable instruments act became a law May 17, 1899, and is 
entitled: “An act relating to negotiable instruments—being an act to 
establish a law uniform with the laws of other states on that subject.” 
Laws Or. 1899, p. 18; B. & C. Comp. sections 4403-4594. It will be 
observed that the note sued upon was executed after the act took effect. 
The question, therefore, to be considered, is whether or not this act 
changed the rule previously recognized in this state. The effect of the 
statute upon the relation of the parties depends upon whether Lyons was 
primarily liable on the note. If his liability was secondary, the right to 
recover against him would be dependent upon the proving of the agree 
ment as alleged. B. & C. Comp. sec. 4522. 

Prior to May 17, 1899, a valid agreement entered into between a prin- 
cipal and the payee of a negotiable instrument, binding the latter, with- 
out the assent of the surety, whereby the time of its payment was extend- 
ed, relieved the accommodation maker, whether his liability was primary 
or secondary, and the existence of such agreement could be shown by 
parol. The word “surety,” appended to the name of a maker of a note, 
cannot alter his liability as to the owner thereof, and only shows that, as 
between the promisors, one is a principal and the other a guarantor. 
Since the word “surety” can only affect the status of the makers of the 
note as between themselves, and as Lyons’ liability to the plaintiffs is the 
same as if he had signed the instrument without using the qualifying 
word after his name, he became, jin the language of the negotiable instru- 
ments act, “absolutely required to pay the same,” and is therefore primar- 
ily liable. The fact that Lyons executed the note solely for the benefit 
of Meachem, and plaintiffs were aware of these conditions, is of no avail, 
for a person cannot enter into a contract, even though solely for the 
benefit of another, and then shield himself from responsibility on the 
theory that the purchaser has knowledge that his acts are without actual 
consideration. 

The negotiable instruments law defines what constitutes an accommo- 
dation maker, and specifies how negotiable instruments may be dis- 
charged; the sections thereon being as follows: 

“An accommodation party is one who has signed the instrument as 
maker, drawer, acceptor, or indorser, without receiving value therefor, and 
for the purpose of lending his name to some other person. Such person 
is liable on the instrument to a holder for value, notwithstanding such 
holder at the time of taking the instrument knew him to be only an 
accommodation party.” B. & C. Comp., sec. 4431. 

A negotiable instrument is discharged (1) by payment in due course 
by or on behalf of the principal debtor; (2) by payment in due course 
by the party accommodated, where the instrument is made or accepted 
for accommodation; (3) by the intentional cancellation thereof by the 
holder; (4) by any other act which will discharge a simple contract for 
the payment of money; (5) when the principal debtor becomes the holder 
of the instrument at or after the maturity in his own right.” B. & C. 
Comp. sec. 4521. 
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“A person secondarily liable on the instrument is discharged (1) by 
any act which discharges the instrument; (2) by the intentional cancella- 
tion of his signature by the holder; (3) by the discharge of a prior party; 
(4) by a valid tender of payment made by a prior party; (5) by a 
release of the principal debtor, unless the holder’s right of recourse 
against the party secondarily liable is expressly reserved; (6) by any 
agreement binding upon the holder to extend the time of payment, or to 
postpone the holder’s right to enforce the instrument, unless made with 
the assent of the party secondarily liable, or unless the right of recourse 
against such party is expressly reserved.” B. & C. Comp. sec. 4522. 

“The person ‘primarily’ liable on an instrument is the person who 
by the terms of the instrument is absolutely required to pay the same.” 
B. & C. Comp. sec. 4592. 

These sections, as quoted, with the exception of the clause, “unless 
made with the assent of the party secondarily liable” (sec. 4522), are 
identical with the language used in the New York act on the subject. 
While this act has been adopted in practically the same form in other 
states, its effect upon the law prevailing prior to its enactment does not 
appear to have been passed upon by the courts; but the authors of a 
very recent work, in discussing the New York statute, after pointing out 
that it only provides for the discharge of a person secondarily liable, that 
a person is primarily liable who by the terms of the instrument is abso- 
lutely required to pay it, and that all others are secondarily liable, make 
the following observation: “It would seem to follow that the statute has 
disposed of the conflict of authority upon this question by holding the 
accommodation acceptor or maker to his apparent engagement as a prin- 
cipal debtor, and making him liable notwithstanding an indulgence given 
to the indorser or drawer for whose benefit he became a party to the 
instrument.” Eaton & Gilbert, Com. Paper, sec. 123f. 

What is expressed in an act is deemed exclusive, when it is creative, 
or in derogation of some existing law, or of some of the provisions of a 
particular act. It is indicated in the title of the act under consideratior 
that its purpose is “to establish a law uniform with the laws of other states 
on that subject.” Inasmuch as the enactments relating to negotiable 
instruments differed in the various states, and as the decisions interpret- 
ing both the common-law and legislative provisions were far from being 
harmonious, it must be inferred, from the language constituting the title 
of the act, that it was intended to provide a complete and comprehensive 
law on this subject; and since it defines an accommodation maker, making 
him primarily liable, and in one section designates how negotiable instru- 
ments may be discharged, but contains no provision whereby a person 
primarily liable can be released, except by payment, etc., and in the 
section following specifies the manner in which persons secondarily liable 
may be relieved of responsibility on such instrument, it follows that the 
immunities indicated there were intended to exclude all exceptions not 
contained therein, under the familiar maxim: “Exzpressio unius est exclusio 
alterius.” It is, therefore, clear, under the well-settled rules governing 
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the construction of statutes, that when this act, which, in effect, declares 
that all persons signing a negotiable.instrument shall be liable, whether 
executed for a valuable consideration or as an accommodation maker, and 
then specifies the particular manner in which negotiable instruments may 
be discharged, designating, as an exception thereto, that, when the lia- 
bility is secondary, it may be avoided by any valid agreement extending 
the time of payment, etc., without such person’s consent, was passed, it 
was the intention of the legislative assembly to make such provisions 
exclusive of all others. We are of the opinion that the negotiable instru- 
ments act substitutes its provisions for the former law, as recognized by 
this court prior to 1899. 

It follows that plaintiffs were entitled to the instruction asked, and 
the court erred in charging the jury to the effect that the agreement 
for the extension of the time of payment of the note, if proved as alleged, 
would preclude a recovery against Lyons. 

The judgment appealed from should, accordingly, be reversed, and 
the cause remanded for proceedings not inconsistent with this opinion. 





PLEDGED NOTES—ASSIGNMENT. 
LADD Vs. MYERS. 
Court of Appeals, Second District, California, Oct. 16, 1906. 


If one accepts an assignment of a pledged note, in the hands of the 
party holding the pledge as security for two claims of different persons, 
he takes it subject to both claims, and cannot by his failing to make in- 
quiry, occupy the position of an innocent purchaser without notice as to 
one of such claims. 

Auten, J.: Action originally brought by plaintiff against defendant 
bank to recover a sum alleged to be in the hands of said bank due plaint- 
iff. Defendant Myers, being made a party, answered, claiming such 
funds. Thereupon the defendant bank deposited the same in court, and, 
upon the trial, findings and judgment went for defendant Myers. Plaintiff 
appeals from such judgment, and from an order denying a new trial. 

The facts are these: One Heart, the owner of a promissory note for 
$2,000 theretofore executed by one Newton, placed the same in the hands 
of the First National Bank of Santa Ana, as pledgeholder, to hold the 
same as collateral to an obligation owing from Heart to one Walker, with 
instructions upon collection to pay Walker a specified sum and the bal- 
ance to Heart. Afterwards Heart purchased certain personal prcperty 
from defendant Myers, and, in consideration thereof, agreed to execute 
his promissory note to Myers for $1,000 and secure the same by his in- 
terest in the Newton note, and accordingly, in company with Myers, 
visited the bank and directed the cashier thereof to hold the Newton note 
as collateral to the Walker and Myers claim, and out of the proceeds pay 
such claim. Afterwards Heart made a written assignment of said New- 
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ton note to plaintiff, and, when the bank collected the Newton note, plaint- 
iff demanded the proceeds thereof in excess of the amount required to 
pay the Walker claim. The bank declined to recognize plaintiff’s claim 
as superior in right to that of Myers, and plaintiff brought this action 
against the bank, which brought the funds into court. for distribution 
under its order. Myers having been made a party and having filed his 
answer, upon the trial the court found the facts as above set out, and 
directed judgment for Myers to the extent of the note held by him so 
executed by Heart. 

Appellant’s chief point is that the evidence is insufficient to support 
the findings. There is nothing in this contention. The evidence is clear 
and convincing as to the agreement between Heart and Myers, and upon 
the faith of which Heart obtained the possession of personal property fo1 
which the $1,000 note was given. It was not an agreement for a pledge, 
but an actual pledge. Plaintiff, when he purchased the note in the hands 
of the pledgeholder, took the same burden with the actual agreement under 
which the pledgeholder held the same as collateral, and cannot, by avoid- 
ing inquiry into the extent of the pledge, occupy the position of an in- 
nocent purchaser without notice. 

We find no prejudicial error in the record, and the judgment and or- 
der are affirmed. ‘ 

We concur: Gray, P. J.; Smiru, J. 





NOTE—INDORSEMENT IN BLANK—ACKNOWLEDGMENT OF 
PAYEE AS PRINCIPAL MAKER—EFFECT—AMEND- 
MENT OF INDORSEMENT. 


KISTNER VS. PETERS. 


Supreme Court of Illinois, Oct. 23, 1906, Rehearing Denied, Dec. 11, 
1906. 


Though a payee endorsed a note, adding the words, “I hereby 
acknowledge myself a principal,” etc., the indorsement is regarded legally 
as in blank, and the words are deemed mere surplusage and have not the 
effect of making the payee a principal maker of the instrument. 

The transferee of a note thus indorsed was within his rights in pre- 
fixing to the indorsement, “for value received,” etc., since he had author- 
ity as assignee to write over the signature any words consistent with the 
contract of indorsement. The words could be added at any time before 
or during the trial of the case, and there was no error in the court’s per- 
mitting the assignee to insert the words. - 

Action by Hettie J. Peters against Philip Kistner. From a judgment 
of the Appellate Court, affirming a judgment in favor of plaintiff, defend- 
ant appeals. Affirmed. 

On March 18, 1895, E. N. Rinehart, Philip Kistner, and Ph. Wiwi 
executed a promissory note to Rose M. Rinehart in words and figures 
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following: “March 18, 1895. One year after date we promise to pay to 
the order of Rosa M. Rinehart one thousand dollars at Effingham, IIli- 
nois, value received, with interest at the rate of six per cent. per annum. 
E. N. Rinehart, Philip Kistner, Ph. Wiwi.” On the same date Rosa M. 
Rinehart made the following indorsement on the back of the note: “I 
hereby acknowledge myself a principal maker of this note with E. N. 
Rinehart and my liability as such principal jointly with him. Rosa M. 
Rinehart.” The appellee, Hettie J. Peters. subsequently began a suit 
in attachment in the circuit court of said Effingham county against 
appellant Philip Kistner, the only surviving maker of the note. The 
declaration, after reciting the making of the note, payable to Rosa M. 
Rinehart, and its delivery to her, and the death of the makers other than 
the defendant, alleged that on the day and date aforesaid the said Rosa 
M. Rinehart then and there assigned the said note, by indorsement thereon 
under her hand, to the plaintiff, Hettie J. Peters, by means whereof the 
makers, including the defendant, Philip Kistner, then and there became 
liable to pay her the amount of said note, and, being so liable, made 
default. 

The defendant craved oyer of the note and the indorsement thereon, 
which was allowed by the court, and he thereupon demurred to the 
declaration upon the ground that there was a variance between the 
indorsement and the allegations contained in the declaration. The de- 
murrer was overruled and he elected to stand by it. A default was then 
- entered against him and the court proceeded to assess the damages. The 
plaintiff offered in evidence the note, and asked leave to write, preceding 
the above indorsement, the words, “For value received I assign the within 
note to Hettie J. Peters, and,” making the whole indorsement read: “For 
value received I assign the within note to Hettie J. Peters, and I hereby 
acknowledge myself a principal maker of this note with E. N. Rinehart 
and my liability as such principal jointly with him.—March 18, 1895.-— 
Rosa M. Rinehart.” The defendant objected to the additional words, 
but the court overruled the objection and permitted the indorsement to 
be made. Judgment was then entered by default in favor of the plaintift 
for the amount of the note and costs. That judgment has been affirmed 
by the Appellate Court, and this further appeal is prosecuted. 

Witkin, J. (after stating the facts): The appellant claims that the 
trial court erred, first, in overruling his demurrer; and, second, in allow- 
ing the additional indorsement to be made. As we understand his coun- 
sel, his contention is that the allegation of the declaration that the note 
was assigned to appellee is at variance with the legal effect of the in- 
dorsement on the back of the instrument, in that the indorsement was not 
legally an assignment, but by its terms Rosa M. Rinehart became a joint 
maker. The decision of this question will turn upon the legal effect, if 
any, to be given to the writing first indorsed on the note. 

It is earnestly contended that by the indorsement Rosa M. Rinehart 
became a joint maker of the instrument. With this contention we cannot 
agree. It is undoubtedly true that one may become liable as a joint 





936 THE BANKERS’ MAGAZINE. 


maker of a promissory note without reference to the position of his sig- 
nature, whether it be found upon the face or back of the note, if it be 
shown by satisfactory evidence that the parties signing did so as joint 
makers. In other words, it is immaterial upon what part of the paper the 
signature of a party may appear, provided it be shown by satisfactory 
evidence that in signing it he did so intending to become a joint maker. 
Lincoln vs. Hinzey, 51 Ill. 435, goes to this extent, but no farther. Ordi- 
narily the signatures of parties to negotiable instruments have a well- 
understood position on the paper. The payee is named in the body of 
the note, the makers sign it upon its face below the body of the instru- 
ment, and the indorser or guarantor signs his or her name upon the back. 
Under the foregoing rule, however, the position of the names is not of 
controlling importance if an intention be satisfactorily shown to bind the 
parties as makers or guarantors. In this case the note was made and 
signed in corformity with the usual and ordinary custom. It was made 
- payable to Rosa M. Rinehart and signed at the bottom by E. N. Rine- 
bart, Philip Kistner, and Ph. Wiwi. The name of Rosa M. Rinehart was 
signed upon the back, which made her an indorser in blank unless the 
words preceding her signature show a different intention, and the person 
to whom she delivered it, so indorsed, became the legal owner, authorized 
to maintain an action upon it. Hurd’s Rev. St. 1903, p. 1278, c. 98, 
sec. 4. “In its most general and literal signification an indorsement is 
an incidental or subsidiary writing upon the back of the paper or docu- 
ment to the contents of which it relates or pertains.” 4 Am. & Eng. 
Ency. of Law (2d Ed.) 256. “It may consist merely of the name, com- 
monly called an indorsement in blank, or it may be limited or specific; 
but under the law merchant its legal effect includes properly, first, a 
transfer of title to the instrument indorsed; and, secondly, unless other- 
wise limited, an additional promise to pay the same.” Id. 257. 

In determining what, if any, legal effect can be given to the words, 
“1 hereby acknowledge myself a principal,” etc., it must be borne in mind 
that Rosa M. Rinehart was at the time of the indorsement the payee of 
the note, and not a stranger or third party. The contention that she 
became a joint maker of the note payable to herself, under the well- 
settled rule, also insisted upon by counsel for appellant, that a note 
payable to the maker is without legal effect until assigned, renders the 
whole transaction a nullity, which we cannot presume was intended. An 
attempt to become the principal maker of a negotiable instrument with 
one of several makers is an anomaly in the law. Of course, it may be 
done, but the evidence of that intention must clearly appear, and to give 
the indorsement in this case that effect would destroy the negotiability of 
the instrument and do violence to the intention of Mrs. Rinehart. She 
manifestly intended to assign the note to Hettie J. Peters. What pur- 
pose she may have had in the use of the language preceding her signature 
can only be a matter of conjecture. Probably it was with some idea of 
enlarging her liability as indorser. But however this may be, we will 
not attribute to that language the intention of relieving the makers of all 
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legal liability. The name of the payee upon the back of a negotiable 
instrument will transfer the legal title to the same, and it makes no differ- 
ence that there is written about it language enlarging the liability of the 
indorser, such as a guaranty of the payment of the note. Heaton v. 
Hulbert. 3 Scam. 489; Herring v. Woodhull, 29 Ill. 92, 81 Am. Dec. 296; 
Judson v. Gookwin, 37 Ill. 286. 

Our conclusion is that the language, “I hereby acknowledge myself a 
principal maker,” etc., may be stricken out as surplusage, without legal 
meaning or effect, and that under the allegations of the declaration the 
signature of Rosa M. Rinehart makes her an indorser. In other words, 
the indorsement, unexplained, does not show an intention other than to 
assign and transfer the legal title of the instrument to the appellee. 

As to the correctness of the ruling of the trial court in permitting the 
indorsement, “for value received,” etc., preceding the writing first placed 
on the note, little need be said. If the indorsement was, in legal effect, in 
blank, as we think it was, the assignce had the authority to write any 
words over the signature consistent with the contract of indorsement, and 
she might do that at any time before or during the trial of the case. 
Vansant v. Allmon, 23 Ill. 30; Maxwell v. Vansant, 46 Ill. 58; Boynton v. 
Pierce, 79 Ill. 145. Furthermore, the defendant, having demurred to 
the declaration and elected to stand by his demurrer, was in no position 
to object to that indorsement. He was in no way injured by it. 

We concur in the judgment of the Appellate Court, and it will 
accordingly be affirmed. 

Judgment affirmed. 





CHECK — CONTRACT OF ACCEPTANCE — INDEPENDENT 
PROMISE TO PAY—LANGUAGE MUST BE CLEAR, UN- 
EQUIVOCAL—LIABILITY OF DRAWEE. 


FIRST NAT. BANK OF ATCHISON VS. COMMERCIAL SAVINGS BANK. 


Supreme Court of Kansas, Nov. 10, 1906. Rehearing, Dec. 8, 1906. 


Te hold the drawee of a check liable on an independent contract to 
pay, it will be necessary to show language used that clearly and unequivo- 
cally imports an ubsolute promise to pay. 

In reply to an inquiry, “Is J. F. Donald’s check on you for $350 
good?” a bank wired back, “J. F. Donald’s check js good for sum named,” 
and it is held that such response was not a clear, unequivocal promise to 
pay the check. 

Burcn, J.: J. F. Donald, having funds on deposit with the First 
National Bank of Atchison, Kan., drew a check upon it for $350, payable 
to Maria C. Donald or bearer, which he delivered to the payee. The 
payee indorsed and delivered the check to C. B. Bennett, who, in turn, 
indorsed and delivered it to the Commercial Savings Bank of Adrian, 
Mich. Donald stopped payment of the check before it was presented for 
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payment, and the Michigan bank sued the Kansas bank for the face of 
the check and interest, claiming it had been accepted in writing, and that 
it had been purchased for value on the faith of such acceptance. The 
petition was framed upon the theory that an acceptance is disclosed by 
the following telegrams: 

“Adrian, Mich., Oct. 15, 1903. First National Bank, Atchison, Kan- 
sas. Is J. F. Donald’s check on you $350 good? Commercial Savings 
Bank.” 

“Atchison, Kas., Oct. 15, 1903. Commercial Savings Bank, Adrian, 
Mich. J. F. Donald’s check is good for sum named. First National 
Bank.” 

A demurrer to the petition was overruled and an objection to the 
introduction of any evidence under the petition was likewise overruled. 
The case was tried before a jury, and a demurrer to the plaintiff’s evi- 
dence was overruled. The court properly reserved the interpretation of 
the telegrams to itself, but it instructed the jury as follows: “If the 
jury believe that plaintiff bank, on being requested to purchase J. F 
Donald’s check for $350, made inquiry of defendant bank by telegraph as 
follows: ‘Is J. F. Donald’s check on you, three hundred and fifty dollars, 
good ?’—and you further find that said bank on the same day by telegraph 
answered plaintiff’s said inquiry as follows: ‘J. F. Donald’s check is good 
for sum named,’ and then that plaintiff bank bought said check on the 
faith of said telegram, or acceptance, and paid therefor a valuable con- 
sideration, then your verdict should be for plaintiff, and against the 
defendant bank, for the full amount of said check, together with interest 
thereon from October 17, 1903, at the rate of 6 per cent. per annum. But, 
if you find the facts to be otherwise, your verdict should be for the 
defendant bank.” A verdict was returned for the plaintiff, and the 
question is if the trial court was correct in holding throughout the case 
that a contract of acceptance was made by the telegrams. 

Of course, there is no dispute that the transaction is governed by 
sections 547 and 548, Gen. St. 1901, which read as follows: 

“No person within this state shall be charged as an acceptor of a 
bill of exchange, unless his acceptance shall be in writing, signed by 
himself or his lawful agent. 

“If such acceptance be written on paper other than the bill; it shall 
not bind the acceptor, except in favor of a person to whom such accept- 
ance shall have been shown, and who, in faith thereof, shall have received 
the bill for a valuable consideration.” 

In the case of Shutt v. Erwin, 66 Kan. 261, 71 Pac. 521, which inter- 
prets section 547, the syllabus reads: “The drawee of a bill of exchange 
or an order to pay money is not liable in an action thereon by the holder 
until after he has accepted such bill or order in writing.” And the syl- 
labus of the case of Eakin v. Bank, 67 Kan. 338, 72 Pac. 874, is as fol- 
lows; “A bank check is a bill of exchange within the meaning of section 
548 of the General Statutes of 1901, providing that an acceptance of a 
bill of exchange written on paper other than the bill ‘shall not bind the 
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acceptor, except in favor of a person to whom such acceptance shall have 
been shown, and who, in faith thereof, shall have received the bill for a 
valuable consideration.’ ” 

Neither is there any dispute that the written acceptance contemplated 
by the statute may be made by telegrams. 7 Cyc. 765. The order con- 
tained in a check is for payment in money instantly upon demand. No 
presentation for acceptance and no acceptance is contemplated, as in the 
case of an ordinary bill of exchange. The bank is under no obligation to 
do other than pay, and the obligation to pay runs to the maker, and not to 
the holder. If it refuse to pay when it has funds of the maker in its 
possession subject to check, the holder has no remedy against the bank. 
He must look to the maker. When an ordinary bill of exchange is pre- 
sented for acceptance, the drawee is under the positive duty of accepting 
or refusing to accept, and, if acceptance be not plainly negatived by what- 
ever he does, he will be bound as an acceptor, because acceptance is 
something contemplated by the bill itself. A request upon a bank that it 
accept a check is a request for the creation of a legal relation between 
the holder and the bank, wholly without and beyond the purview of the 
paper. If such relation be established, it imposes upon the bank a lia- 
bility to a party to whom it was not before bound at all, and it converts 
the privilege of the bank to pay if in funds into an absolute and uncondi- 
tional duty to pay, no matter what may be the state of the depositor’s 
account. Any one claiming to be the beneficiary of a contract of this 
kind independent of and collateral to the check must clearly show that 
the bank intended to make it. Neither law nor custom binds parties to 
the use of any set formula in arranging an acceptance. They may choose 
their own words. Brevity is not simply allowable, it is commendable; but 
in all cases there must be no doubt that an absolute promise to pay was 
made. If the transaction involve two writings, a proposition and a 
response, they should be construed together. 

The true principle governing the interpretation of communications 
like the telegrams between the parties to this suit was grasped and stated 
in the case of Rees against Warrick, 2 Barn. & Ald. 113. In that case 
the drawer wrote to the drawee as follows: “Yesterday we valued upon 
you, favor W. Johnson and Co. two months for 100 1. which please to 
honor.” The drawee replied: “Your bill 100 1. to W. Johnson and Co. 
shall have attention.” It was held by Abbott, C. J., that, to make a letter 
an acceptance, it ought to be in terms which admit of no doubt; that the 
phrase “shal] have attention” is at least ambiguous; that it may mean the 
drawee would examine and inquire into the state of the drawer’s account 
for the purpose of ascertaining whether or not the bill would be accepted; 
and that, unless the words used import a clear and unequivocal accept- 
ance, no recovery may be had. Holroyd, J., said: “The very circum- 
stance that it has been so often lamented that anything short of a written 
acceptance on the face of the bill should be held to make a party liable 
as acceptor shows the inconvenience that arises from the great uncer- 
tainty which is thereby introduced. In this case the words contended 
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to be an acceptance are that the bill ‘shall meet attention.’ The defend- 
ant does not say, as in Wynne v. Raikes, that the bill ‘shall be paid and 
accepted’; but, in fact, only that he will attend to it. Consistently, then, 
with these words it might depend on the state of the account between 
them, whether he would accept the bill or not.” Tested by this rule the 
defendant’s telegram does not express an acceptance. The inquiry indi- 
cates no clear intention to extract from the bank a new. contract to pay 
independent of its duty to Donald. It is entirely consistent with the 
expression of a simple desire for information relating to Donald’s stand- 
ing at the bank. It fairly means: “Is J. F. Donald’s account with you 
sufficient to make his check for $350 good?” The answer is strictly 
responsive to the inquiry. It indicates no clear intention to make Don- 
ald’s check good whenever presented and whatever the condition of 
his account. It is entirely consistent with the simple purpose 
to state Donald’s standing at the bank on the day of the 
telegram. It fairly means: “Donald’s account is now sufficient to meet 
a check for the sum named.” The writings are not equal to the unam- 
biguous and_ unequivocal, “Will you pay?” and “We will pay.” 

There is no occasion to consider what words indorsed upon a check and 
signed by the drawer will amount to a certification when the check is 
put into circulation upon the credit of the indorsement. Donald, upon 
his own request, became a party to the action. The court instructed the 
jury to find in his favor if it found in favor of the defendant bank, and, 
under direction of the court, a verdict was returned for Donald upon 
which judgment was rendered. Manifestly this judgment cannot now 
stand. It is therefore reversed, and the cause as to Donald remanded 
for further proceedings. 

The judgment against the defendant bank is reversed, and the cause 
remanded, with instruction to sustain its demurrer to the petition. All 
the justices concurring. 


NOTES OF CANADIAN CASES AFFECTING BANKERS. 


[Edited by John Jennings, B.A., LL.B., Barrister, Toronto. ] 


CROWN—BANKS AND BANKING—FORGED CHECKS—PAY- 
MENT—REPRESENTATION BY DRAWEE —IMPLIED 
GUARANTEE — ESTOPPEL — ACKNOWLEDGMENT OF 
BANK STATEMENTS—LIABILITY OF INDORSERS— 
MIST AKE—ACTION—MONEY HAD AND RECEIVED. 


BANK OF MONTREAL VS. HIS MAJESTY THE KING, ET AL. (38 Supreme 
Court Reports, p. 258). 


Statement or Facts: Full particulars of the facts in this case will 
be found in the report in Tue Bankers’ Magazine for the month of 
October, 1906, at page 626. Briefly, it will be remembered that a clerk 
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in one of the Government departments at Ottawa forged departmental 
checks to thé amount of over $70,000; deposited them in the Quebec 
Bank, Sovereign Bank, and the Royal Bank, to whom the checks were 
paid by the Bank of Montreal and charged against the Government. The 
Government sued the Bank of Montreal for the amount of the checks, 
and that bank claimed as against the other three banks to be repaid. 

The trial judge and the Court of Appeal for Ontario gave judgment 
against the Bank of Montreal on both branches. 

JupeMentT (Grrovarp, Davies, IpiIncton, MAacLENNAN AND Dvrr, 
JJ.): On the first branch of the case the court was unanimous in 
holding the Bank of Montreal liable unless the Crown was estopped 
from setting up the forgery under Section 24, par. 1, of “The Bills of 
Exchange Act,” as amended by 60 and 61 Vic. Cap. 10. The court was 
also unanimous in holding that as against the Crown the principles of 
estoppel could not be invoked; while Girouard and Maclennan JJ., went 
farther and held that under the circumstance there would have been no 
case of estoppel even against a private person. 

On the second branch of the case, namely, the right of the Bank of 
Montreal to be reimbursed by the three banks with whom the forged 
checks had been deposited and to whom the Bank of Montreal had made 
payment, careful judgments were written by several of the judges, all 
being in accord with the principles laid down in the following extracts 
in the judgment of Mr. Justice Davies: 

“The general doctrine asserted and supported by such very high 
authorities is that the acceptor of a bill or check is presumed to know the 
handwriting of the drawer; that it is rather by his fault or negligence 
than by mistake if he accepts or pays on a forged signature, and that 
once paid he cannot on discovery of the forgery recover back the money 
irrespective of ‘equities. 

The rule contended for makes no distinction between the bona fide 
holder of a bill or check ignorant of the forgery who has discounted or 
paid money for the bill or check before he presents it for payment, and 
one who dves so only after the payee has honored the bill or check 
relying upon the representation of the genuineness which may be said 
to be made by the payee, and before having any notice or knowledge of 
the forgery. 

In the one case it is obvious that the holder having first paid out 
his money on the faith he himself had in the genuine character of the 
bill or check or in the credit and responsibility of the person from whoni 
he received it, could not be said to have relied upon the subsequent 
act of the payee in paying the bill or check, while in the other case he 
may well have done so. But no such distinction was made in the case of 
Price vs. Neal, relied on. As a matter of fact, the holder of the first 
bill in that case appears to have paid for it to the person from whom he 
received it before it was presented to and paid by the drawee. The rule 
proceeds upon the idea that a banker’s supposed duty to know his 
customer’s signature can be invoked as well by a third party (the holder 

6 
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of the bill) as by the banker’s customer. So far as the rule has been held 
applicable to the case of a holder who cannot be said in any way, in 
parting with his money, to have relied upon any act or representation 
of the drawee in paying the bill or check on presentation and not to have 
altered his position or been prejudiced in any way in consequence, it has 
been subject to much criticism and challenge. 

The rule has only been embodied in the ‘Bills of Exchange Act’ 
so far as acceptances are concerned, nothing being said as to the effect 
of payment. The extent to which section 54 of the act applies with 
regard to acceptances is not now before us. If the rule laid down so 
broadly in Price vs. Neal is to be held in force now, it must be as part 
of the law merchant, and it is at least significant that the act is limited to 
declaring the effect of acceptances of bills, while the effect of payment 
is not referred to. 

As there is no indorser on any of these checks to whom notice of 
dishonor had to be given in order to hold them liable, and the rule laid 
down in Cocks vs. Masterman, as explained and qualified in Imperial 
Bank of Canada vs. Bank of Hamilton, cannot be invoked, I prefer to 
rest my judgment in the case of all of the three banks substantially 
upon the ground on which the Court of Appeal determined them, namely, 
that by paying the checks to the persons presenting them the Bank of 
Montreal represented to them that the checks had in fact the genuine 
signatures of the drawers, and if upon the faith of that implied repre- 
sentation the holders of the checks received the moneys, as I think they 
did, and subsequently paid them away to the person who deposited the 
checks with them or otherwise had their position altered to their preju- 
dice, respectively, in consequence of such implied representations and in 
ignorance of the forgeries, they cannot be compelled subsequently by 
the drawee who paid the money, on discovering that the checks were for- 
geries, to pay back the money. 

For these reasons I think the appeal should be dismissed with costs, 
as well against the King as against the three several banks.” 





FIXTURES—CHATTELS—BANK SAFE BUILT INTO RENTED 
PROPERTY—LANDLORD AND TENANT, AGREEMENT 
BETWEEN AS TO REMOVAL OF PROPERTY AFTER 
TERMINATION OF TENANCY—EFFECT ON SUCH 
AGREEMENT OF SUBSEQUENT SALE OF PREMISES. 


THE CANADIAN BANK OF COMMERCE vs. LEWIs (12 British Columbia 
Reports, p. 398). 


StateMENT oF Facts: The Bank of British Columbia, predecessors 
in title of the plaintiffs, rented a wooden building from the Canadian 
Pacific Railway Company in which they placed a bank safe. At the 
request of the bank a brick vault was built about this safe and a cement 
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foundation was constructed on which it rested of its own weight. No 
door of the building was wide enough to permit the removal of the safe, 
which could only have been taken out of the building by tearing down 
the brick work and removing part of some wall. After a time the Bank 
of British Columbia vacated the premises, leaving the safe inside the 
vault, but reserving the right by an agreement with the Canadian Pacific 
Railway to remove the safe on making good all damages. New tenants 
moved in who used the safe for ten years, and then the defendant pur- 
chased the property from the Railway Company without any knowledge 
that the plaintiffs had any interest in the safe. Afterwards the bank 
brought this action to recover the safe, and the county judge gave judg- 
ment in their favor. 

Jupement (Hunter, C. J.; Morrison, J.; Martin, J., dissenting): 
There can, I think, be no doubt that the safe when enclosed in the vault 
became a fixture, and has remained such ever since, as it is impossible to 
remove it without tearing out some portion of the building. It seems 
to me hopeless to contend that it could be taken under a fi. fa. goods, 
or that a chattel mortgagee of the tenant could insist on removing it 
against the landlord’s objection. 

Although the safe became a fixture, the bank could of course remove 
it with the consent of the Canadian Pacific Railway Company as long 
as they were'the only parties to deal with, but I think the right to remove 
it under the agreement was lost when the next tenant took possession; or 
at any rate when the defendant bought the premises. It is not pretended 
that she in any way recognized any right in the plaintiffs in respect of 
the safe when she bought, and any agreement between the Canadian 
Pacific Railway Company and the bank, not assented to by her, could not 
of course bind her. 

The appeal should be allowed and the action dismissed. 





INTEREST—BANK ACT, SECS. 80 AND 81—BANK STIPULAT- 
ING FOR USURIOUS RATE—REDUCTION TO MAXIMUM 
LEGAL RATE. 


BANK OF MONTREAL Vs. HARTMAN (12 British Columbia Reports, p. 375). 


StaTeMENT oF Facts: This was an action brought by the bank to 
recover $5,337.35 principal and interest due upon certain promissory 
notes discounted by the defendant with the plaintiffs. The notes bore 
interest at the rate of twelve per cent., “as well after as before maturity.” 
The defendant confessed judgment for the principal and contended that 
the bank could recover interest only by way of damages at the legal rate 
of five per cent. 

Jupement (Martin, J.): It is contended by counsel for defendant 
that, because the bank has, contrary to the provisions of section 80 of the 
Bank Act, stipulated for and taken on the defendant’s promissory notes 
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a prohibited rate of interest, twelve per cent., the contract is illegal and 
void, and there being no contract of any kind for interest between the 
parties, the court will not make one for them, and all that the bank can 
recover is that rate authorized by the general law of interest, viz., five 
per cent. 

Section 80 provides: “The bank shall not be liable to incur any 
penalty or forfeiture for usury, and may stipulate for, take reserve or 
exact any rate of interest or discount not exceeding seven per cent. per 
annum, and may receive and take in advance any such rate, but no higher 
rate of interest shall be recoverable by the bank; and the bank may 
allow any rate of interest whatever upon money deposited with it.” 

The solicitors for the bank contend, however, that this must be read 
in conjunction with section 81, which provides: “No promissory note, 
bill of exchange or other negotiable security discounted by or indorsed 
or otherwise assigned to the bank, shall be held to be void, usurious or 
tainted by usury, as regards such bank, or any maker, etc, * * * by 
reason of any rate of interest taken, stipulated or received by such bank; 
* * * but no party thereto, other than the bank, shall be entitled to 
recover or liable to pay more than the lawful rate of interest in the 
province where the suit is brought, nor shall the bank be entitled to 
recover a higher rate than seven per cent. per annum.” 

Reading these two sections together, as they must be read, it would 
be impossible to hold the contract void; the intention is clearly that it 
shall be invalid only in so far as it stipulates for more than seven per 
cent. 

Judgment will therefore be entered for the plaintiffs with costs, with 
interest calculated at that rate. 


REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 
A reasonable charge is made for Special Replies asked for by correspondents—to be promptly sent 


by mail. 


DRAFT PAYABLE IN EXCHANGE. 


Brooxines, S. D., May 26, 1907. 
Editor Bankers’ Magazine: 

Sir: We understand you have a page “Answers to Queries” for sub- 
scribers to your MaGazing, and we would like information regarding the 
following question. A South Dakota bank A draws a draft on South 
Dakota bank B in favor of its St. Paul correspondent. The St. Paul bank 
sends same for collection to South Dakota bank C and bank C presents it 
at B’s counter for collection. Draft is regular except that it reads “Pay- 
able in Eastern exchange if desired.”” Has paying bank B or collecting 
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bank C the right to choose whether currency or exchange be paid? Also 
would a South Dakota bank have the right to pay either currency or 
eastern exchange as it chooses, jf the clause “Payable in eastern exchange 
if desired” was stamped or printed on its customers’ checks? Or would 
any one presenting such a check have the right to demand either currency 
or eastern exchange? I. E. Legs, 
Assistant Cashier. 

Answer.—We think that the proper construction of the phrase, “Pay- 
able in Eastern exchange if desired” is that it confers upon the holder 
the right to elect whether he will demand payment in money or exchange. 
The words “if desired” are apt terms if applied to the holder, but are 
not so if applied to the bank on which the check is drawn. 


COUNTERMANDING CHECK. 


Avusurn, N. Y., May 17, 1907. 
Editor Bankers’ Magazine: 

Sir: If the following question is deemed worthy of a reply in your 
Magazine, we should be pleased to have it answered. 

Does a bank incur any liability or run any risk by following its 
depositor’s instructions to stop payment upon a check? Should the bank 
require guaranty of its depositor? TELLER. 

Answer.—It is well settled in New York state that an ordinary uncer- 
tified check upon a general bank account confers no right upon the payee 
which he or any subsequent holder can enforce against the bank, and that 
such a check may be countermanded and payment forbidden by the drawer 
at any time before it is actually cashed. (O’Connor vs. Mechanics’ Bank, 
124 N. Y. $24; Florence Mining Co. vs. Brown, 124 U. S., 385, 391.) 
This rule is now embodied in the Negotiable Instruments Law, which 
provides that ‘‘a check of itself does not operate as an assignment of any 
part of the funds to the credit of the drawer with the bank, and the bank 
is not liable to the holder, unless and until it accepts or certifies the 
check.” (Sec. 325.) When, therefore, the drawer directs the bank to 
refuse payment of an uncertified check, it should comply with his direc- 
tions, since such instructions operate as a revocation of the authority to 
pay. And in doing this the bank incurs no risk. 


PROTEST OF CHECK. 


Peoria, Itu., May 24, 1907. 
Editor Bankers’ Magazine: 
Sir: A certain national bank operates a savings department, issuing 
a special pass-book therein, containing rules covering the receipt and 
withdrawal of deposits, one of which is as follows: “Any depositor wish- 
ing to withdraw part or all of his deposits, is requested to bring his 
deposit book to the bank, that the payment may be entered therein.” A 
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check is issued against an account in this department and is indorsed in 
another state and sent for collection to another bank in the city in which 
drawee is located, check being unaccompanied by pass-book, and payment 
is refused for that reason, notation being made on the check, that it must 
be accompanied by pass-book. In such case, is protest necessary in order 
to hold the endorsers? Also, does collecting agent incur any liability for 
failure to have check protested? A reply to the foregoing questions in 
your department of “Law Questions Answered” will be appreciated. 
Wiriiram Hazzarp, 
Assistant Cashier. 


Answer.—We do not see why this case js not within the general rule, 
that where the paper is dishonored the indorser must be given notice. He 
is entitled to notice of that fact, no matter for what reason payment may 
have been refused; and the omission of this requirement would discharge 
him from liability on the check. But in the case stated, the neglect to give 
notice might be only a technical breach entitling the holder of the paper 
to nominal damages; for if the check should afterwards be paid upon the 
production of the deposit book, the holder would have lost nothing. For, 
as was said in First National Bank of Meadville vs. Fourth National 
Bank of New York (77 N. Y., 320; S. C. 89 N. Y., 412): “In all these 
cases the negligence of the agent being established, it is a question of 
damages; and the agent may show, notwithstanding his fault, that his 


principal has suffered no damages, and the recovery can then be for nom- 
inal damages only.” 


Rocuester, N. Y., May 3, 1907. 
Editor Bankers’ Magazine: 

Sir: A is the president of a manufacturing corporation, and has the 
general management of the affairs. The company’s account is kept in 
this bank, and A also keeps here an individual account. A brings to us a 
note made to his own order and indorsed in the name of the corpora- 
tion, and requests that the note be discounted and the proceeds placed 
to his individual account. If we should do this, could we hold the com- 
pany as indorser? Vice-PREsIDENT. 


Answer.—No. Where the maker of a note which is payable to his 
order and purports to be indorsed by a corporation procures it to be dis- 
counted for his own benefit, this of itself, if unexplained, is notice that 
the indorsement is not made in the usual course of business, but is for the 
accommodation of the maker. (National Park Bank vs. German-Ameri- 
can Mutual Warehousing and Security Company, 116 N. Y. 281.) And 
it is well settled that no corporations organized under the statutes of New 
York are authorized to bind the property of their shareholders by accom- 
modation indorsements. (Fox vs. Rural Home Co., 90 Hun, 365, 367.) 
This rule has been enforced in many cases where the paper purported 
to be made or indorsed by manufacturing corporations. (Central Bank 
vs. Empire Stone Dressing Co. 26 Barb. 23; Bridgeport City Bank vs. 
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Empire Stone Dressing Co. 30 Barb. 421; Farmers and Mechanics’ Bank 
vs. Empire Stone Dressing Co. 5 Bosw. 275; Wahlig vs. Standard Pump 
Manufacturing Co. 25 N. Y. St. Repr. 864; Filon vs. Miller Brewing 
Co. 38 N. Y. St. Repr. 602; Monument National Bank vs. Globe Works, 
101 Mass. 57.) 





FORM OF NOTE. 


Parma, Micu., May 18, 1907. 
Editor Bankers’ Magazine: 
Six: The following is a form of note we are using in the farming 
district of this county. 





Slo0=-_ Parma, Mach, Yay iffy 
Soot = hy Wnenthe a ofler date FF promise fo fay to the order of the 


Farmers and Merchants State Bank. 
aa __ oor ies Dollars 


at te Farmers and Merchants Slate Bank. Farma, Michigan. Value received, with interest al seven prer cont. pron annum after date 


And with the addition of ten per cent costs of collection or attorney's fee in case payment shall not be made at maturity. 
And I hereby authorize any attorney of any court of record to confess judgment for me in any court upon this note for the amount of the aforesaid principal and interest and costs of collection at any 





time after the maturity of this note, if it be not paid at maturity. And | do hereby waive all stay of execution and alll exemption from levy le 


maturity 








Ma. ——— Die ee 


Would you kindly give us through the columns of your valuable pub- 
lication the right of way this note has in the event of forcing collection. 
The statement on the back lists the : 

es : 7 For the purpose of securing the loan in amount 
personal property and giv es its value, stated in the within notc, I represent that the 
besides giving knowledge of the real following statement is true as made: 
estate and its condition as to €NCUM- Real Estate costes nen, olleaenatc 
brances. I am not clear as to just Mortgaged for $-siaee.. 
how far the bank would be per- Liabilities other than Mortgage LAWL. 
mitted to go in its proceedings to en 
collect the note. Certain property Litem werden... 
under the laws: of this state is ex- 1/9 cate, value $02... 
empt. By signing the note can and /ca.sheep, value $ -£2.2. 
does the party waive exemption, leav- 5% jog, value $02.2 
ing the note a clear road under pro- pains Produce, value $L 40.0... 
> = 

cess of law, to be collected? Have j.urance, carried $.15202........ 
asked the opinion of several attor-  gypires ....“zrcaaetd._.Lsedaak, 
neys, but have received no very sat- sow much taxes paid $.. ful. iad 
isfactory conclusion. They do not I further represent that I am concealing nothing 
seem to know, when I remind them hich would reduce my credit, based upon the above 

. ° statement, and if any change should occur exceeding 
this state has the Negotiable Instru- $.f00.=.......betore the payment of this note, I will 
ments Law. Would thank you very give immediate notice to this bank. 


much for such information as you signed "i 
can give me. e pee Kn 
W. H. Bur.etson. y 
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Answer.—The Negotiable Instruments Law provides that “the nego- 
tiable character of an instrument not otherwise negotiable is not affected 
by a provision which * * * waives the benefit of any law intended 
for the advantage or protection of the obligor.” (Sec. 7, Michigan stat- 
ute.) Very plainly, this would apply to a stipulation which waives the 
benefits of homestead and exemption laws. But the same section contains 
the further provision that “nothing in this section shall validate any 
provision or stipulation otherwise illegal.” The effect of these pro- 
visions is this—-that the stipulation for a waiver of exemption, whether 
valid or merely nugatory, does not destroy the negotiability of the paper. 
But the act does not attempt to validate such provision; it leaves that 
question to be determined by the other statutes of the state. In Michigan 
a homestead not exceeding forty acres and the house thereon are exempt 
from execution, and a married householder cannot sell or encumber such 
homestead without the consent of his wife. It is plain, then, that he could 
not waive the homestead exemption without his wife’s concurrence. Nor 
could this object be accomplished by having the wife sign the note as 
joint maker, for her homestead right can be barred only by an instrument 
executed in the manner required by the statute for conveying the home- 
stead. (Fisher vs. Meister, 24 Mich. 447; Showers vs. Robinson, 43 
Mich. 502.) It will be observed, however, that much of the property 
included in the statement on the note would not be exempt from execution. 





AMERICAN BANKERS’ ASSOCIATION. 


TLANTIC CITY is to have the honor of entertaining the thirty- 
third annual convention of the American Bankers’ Association, 
which will be held the week beginning September 23. The se- 

lection of this popular seashore resort as the place for the annual gather- 
ing of the bankers will be generally approved. Points on either the 
Atlantic or Pacific coast are not exactly central as to location, but in these 
days of quick transportation this objection does not have much weight. 
With very many bankers the travel and the opportunities thus afforded 
for seeing the country are highly valued. 

In the November, 1906, number of Tue Bankers’ MaGazine we 
ventured to point out some changes in the methods of procedure at the 
conventions, designed to popularize the meetings with the bankers who 
attend them. These changes are so obviously in the interest of the asso- 
ciation that it is difficult to see how they can be disregarded. 

Clearly, the reports of the various committees, and of the executive 
council, ought to be printed in advance, and only brought before the con- 
vention at all on the motion of some delegate. Reports of the secretary 
and treasurer should be made to the council, and the addresses of welcome 
ought to be reduced in number and length. If these suggestions were 
carried out, there would be time to devote to the discussion of live topics, 
and the delegates would not be so wearied with the routine proceedings 
that they would not even listen to the weightier papers and addresses. 
By the exercise of a little tact in arranging the programme the interest 
and practical benefit of the conventions could be vastly enlarged. 





NEW YORK SAVINGS BANK ASSOCIATION. 


HE annual meeting of the Savings Banks Association of the State of 
New York was held at the Chamber of Commerce, New York city, 
May 17, W. B. Van Rensselaer, president of the Albany Savings 

Bank, presiding. In his annual address, he said: 


“During the year 1906 the open accounts on the books of the 135 sav- 
ings banks of this State were 2,685,809, showing an increase of 116,030 
accounts. 

The deposits, including the interest accrued, have increased during 
the year $89,682,473.66, and on the Ist of January, 1907, stood at 
$1,363,035,836.57. The par value of the surplus has increased from 
$85,282,733.63 to $102,192,265.16. 

The depreciation in the market value of all first-class and conserva- 
tive investments has been considerable, but as savings banks generally 
expect to hold their investments until maturity the fluctuation in the mar- 
ket is of small concern. As a matter of fact, this very depreciation 
enables us now to invest at prices that produce so much more income that 
more than half of the banks in this association on the Ist of January 
paid the depositors interest at the rate of four per cent., and probably 
several more will be able to increase their rate to four per cent. on the 
next interest day should their trustees consider it a wise policy to do so. 

The question has again been raised in regard to computing the twenty- 
five per centum of the assets of the bank which may be loaned or invested 
in railroad bonds. Mr. Kilburn, the former Superintendent of Banks, 
ruled that the twenty-five percentum must be computed on the basis of 
the cost of the bonds at the time of purchase, but the present superin- 
tendent, Mr. Keep, has reversed that ruling, and in a letter to me he 
says: ‘I think it tolerably clear that either market value should be the 
basis of computations under the last paragraph of section 116, or, at 
any rate, that the principal of amortization should be taken into account, 
and the original investment of the bank in the bonds of a particular com- 
pany should be considered as reduced year by year by the amount neces- 
sary to absorb the preniium paid during the life of the bond. The matter 
is one that might well have the consideration of the Savings Bank Asso- 
ciation with a view to reaching a definite understanding.’ ” 

The election of officers resulted in the re-election of President Van 
Rensselaer and the election of the following: Walter Trimble, New York, 
vice-president; W. J. Coombs, Brooklyn, chairman of the executive com- 
mittee. William G. Conklin, of New York, was re-elected secretary, and 
Samuel D. Styles was re-elected treasurer. 
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Immediately after the election of officers a discussion regarding sav- 
ings banks investments was taken up. It was led by Andrew Mills, pres- 
ident of the Dry Dock Savings Bank, New York, and was participated 
in by Charles A. Miller, vice-president of the Savings Bank of Utica; 
Charles E. Sprague, president of the Union Dime Savings Institution of 
New York; W. J. Coombs, president of the South Brooklyn Savings 
Bank; Charles E. Stone, of Syracuse, and others. 

Charles H. Keep, Superintendent of the State Banking Department, 
made an address, in part as follows: 

“If our savings bank system has a weak spot, it lies in its partial 
failure on the ground of accessibility. Men will save if they pass the 
door of a savings bank daily, but will put off the day for saving if they 
have to go twenty or thirty miles by train to a savings bank, and take a 
day off for the purpose. A strong argument for postal savings banks is 
their accessibility. This argument gains strength if other systems fail, or 
partially fail, in this particular. 

We find trust companies in other States advertising in New York 
State publications for savings deposits to be sent by mail. Our own 
trust companies and banks are opening ‘interest departments’ and adopt- 
ing the pass book system, the savings bank system of dealing with their 
depositors. This has been declared legal by the highest court of the 
State. Almost the only protection left to the savings banks is the statute 
forbidding the use of the word ‘savings’ by other institutions in their title 
and in their advertisements. 


The Banking Department has favored branch savings banks, but I am 
told that savings banks generally take little interest in this suggestion. 
The recommendation will naturally meet some opposition from people 
who are now getting a profit from strictly savings deposits. It will be 
futile if the savings banks themselves take no interest in the establishment 
of branches.” 


EDUCATIONAL ADVERTISING, 


ANY people do not know what a savings bank really is, and are 
M therefore in need of education. The Greenwich Savings Bank 
of New York city publishes the following along this line in 
connection with its statement, under the head of “Information for De- 
positors :” 

“Savings banks in the State of New York are institutions created 
for the purpose of encouraging thrift and the habit of saving on the part 
of the working classes. 

They are under the constant supervision of the State, and the classes 
of securities in which they may invest their deposits are named and 
limited by law. 

They have no capital and issue no stock. 

All the earnings belong to and are held for the benefit of the depos- 
itors. 

The trustees give their services gratuitously, and are not allowed to 
borrow, directly or indirectly, any of the money deposited. 
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Under the law interest can be paid only on sums not exceeding a total 
deposit of three thousand dollars from any one depositor. 

Surplus earnings after paying dividends are allowed by law to be 
accumulated to the extent of fifteen per cent. of the total amount on 
deposit, in order to insure to the depositors the full return of their prin- 
cipal and interest in the event of loss arising from depreciation in the 
market value of the securities owned by the bank, or from any other 
causes whatsoever. 

So-called ‘unclaimed deposits’ are those in which no transactions have 
been had by depositing or withdrawing moneys during a period of twenty- 
two (22) years, at the end of which time interest ceases to be credited. 
The amount of such deposits in the aggregate is not large, and consists 
mainly of small balances. Until called for, the interest earned on such 
deposits accrues to the benefit of all the depositors by being added to the 
surplus of the bank.” 





TO THE DEPOSITOR WHO IS GOING TO INVEST. 


NE of the many good things a savings bank may do is to counter- 
O act the disposition of wage-earners to be beguiled by the many 
alluring investment schemes offered in the newspapers. Of 

course, there comes a time when the depositor in a savings bank may 
have accumulated enough money to justify him in becoming an investor 


en his own account. Even in such cases the advice of his bank may be 
sought with advantage. But it is the man who has saved up a few 
hundred dollars as a provision against the rainy day who is often tempted 
to withdraw his savings to “invest” in some scheme promising large 
profits. Such schemes are nearly always speculative, involving risks 
which none but a capitalist can afford to take. 

The Cleveland Trust Company, which is doing some particularly effec- 
tive advertising, in a recent pamphlet offers the following advice to 
the depositor who is going to invest: 


“We would say, first think it over again. The money you have saved 
and safely stored in your savings bank represents much to you. ‘It stands 
for thrift and labor. Yet possibly you are turning it over to a promoter, 
because he says he can make a fortune for you. You don’t know him, 
and have never seen him. Whether he has been a success or a failure in 
business is something to which you have given no thought. He claims that 
he has a wonderful invention, a great industry, a fabulously rich mine, 
ete., and announces that his stock has doubled or trebled in value. First 
he secures a patient hearing, then your undivided attention, and finally 
you are tempted to take your money from where it is safe and practically 
throw it to the winds. Just think it over. You will agree with us that 
this kind of an investment is foolish. Don’t invest unless you are sure 
you have something better than a reliable four per cent. savings account.” 

This is sound advice, and if it were given by all savings banks to 
their depositors and generally followed, the get-rich-quick schemes would 


languish. 
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APPROVED FORMS OF BANKING STATIONERY. 
By JAS. P. GARDNER. 


NE feature that is commonly overlooked in the equipment of a 
bank is in the various forms used for acknowledgments and remit- 
tances. From among the many forms received from representa- 

tive banks and used in their daily business, a few of the most practical 
are submitted. 

Every teller can testify to the number of “differences” and loss of 
time due to lack of care in this particular. There is a great need for uni- 


THE OCEANIC MATIONAL BANK 
New York, ----- /Go 


Zou have Credit for Collections as listed below 


Your No. osbéier| 


Yours truly , 


Cashier: 


FIG. 1. 


formity in banking stationery, as one of the leading Boston bankers points 
out, “in order to reduce the possibility of error as well as to aid in the 
speedy reconciling of accounts.” 

Very often the compiling of the bank’s forms is left to the printer, 
who is entirely ignorant of the needs of the case. What bank man of 
experience has not been misled by mistaking as paid some item that was 
really “entered for collection,” to say nothing of the ceaseless controver- 
sies incident to the protest or non-protest of items; or perhaps has spent 
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hours trying to find an item not properly described on the remittance 
sheet. 

Over and over again the same errors arise, which, had the source of 
the error been sought out and corrected, would have prevented its occur- 
rence. Of course, the human element enters largely into the discussion, 
and against the fallibility of which it is difficult to guard. 

The following forms are considered of value, inasmuch as their sim- 
plicity enables one to grasp their meaning. An excellent form of advice 
of credit of collection is shown in Fig. 1. Possibly it would have been 
well to have allowed a column for expense or exchange charges. The 
advantage of a credit card of this nature lies in the fact that there is 
no possibility of misunderstanding it, as is the case where on the same 
card items are advised as entered for collection, cash items credited or 
items returned. 


THE MERCHANTS NATIONAL BANK 
OF PROVIDENCE, R. I. 


Your favor of eee instant ts recetved with 


enclosures as stated. | Cash Items § ..... 


“ 


Collection Items | " 


Returned 


Yours wespectfully, 
M. J. BARBER, Cashier. 


FIG. 2. 


In the next example (Fig. 2) this bank is careful to distinguish 
between an acknowledgment of receipt of the items sent, and an advice of 
their payment. Perhaps the chief cause of difficulty in this question of 
advice of credits lies in the fact that the bank in advising credit of items 
fails to express clearly and unconditionally to the bank sending the items 
that the same are paid. With this thought clearly before it, the corre- 
sponding bank can make no mistake in this particular. 

Another cause of annoyance, and the origin of many an unfound 
“difference.” lies in the careless manner in which banks forward their 
checks to their correspondents, often listing them on slips of paper with- 
out any description whatsoever. Thus if several $100 checks are for- 
warded in one letter, and the mail teller at the close of the day be $100 
short, it is practically impossible for him to trace up the $100 items in 
the absence of any description. True, a description of the item might 
be placed alongside when it is received, but this, in the vast volume of 
business, is impracticable, and it is clearly incumbent on the bank sending 
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the items in to describe them, briefly at least, on the inclosure form. Thus, 
a form drawn up on the plan outlined in Fig. 3 would be of great ser- 
vice to the receiving bank, and enable the teller readily to locate an item, 


FIG. 3. 


and at the same time give little extra trouble to the bank forwarding the 
item. 

Other examples of approved banking forms will be presented in sub- 
sequent numbers. 


QUESTIONS RAISED CONCERNING ENDORSEMENTS, “PAY ANY BANK 
OR BANKER.” 


HIS pernicious endorsement often leads to confusion and error. 
Frequently the large banks in the city receive unpaid checks that 
bear the endorsements of two of their correspondents, returned 

for various reasons, and which bear the vague endorsement, “Pay any 
bank or, banker.” The question at once arises in the mind of the clerk 
charging the item back, which bank sent in the check, and it is generally 
necessary for him to take the time to find the letter of the bank sending 
in the item to make certain which account he is to charge. 

Again, time items sent in for acceptance and collection bearing this 
endorsement, where they are left out for acceptance, as is the custom, 
and where the drawee wishes to return the item the same day to the 
bank leaving it for his acceptance, he frequently is in doubt unless he 
carefully noted which bank left the item, to whom to return it, and often 
is at a loss to know with whom to communicate should he have occasion 
to telephone about the item. 

The New York Clearing-House has passed on this matter in a ruling 
of their committee where the opinion is expressed that this endorsement, 
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“Pay any bank or banker or order” is a “qualified or restrictive” endorse- 
ment and that all prior endorsements upon items bearing such endorse- 
ments should be guaranteed. 
This verdict, coming from such an authority, and with the few causes 
of error and delay resulting from this endorsement should lead to the 
abolishment of “Pay any bank or banker,” and the use of the proper 
endorsement Pay (and then insert the name of the bank or trust company 
to whom the item is sent) or order, and whether a guarantee of private 
endorsements should be included in this endorsement stamp is a question 
that each bank will decide. 


1 
2 
3 
4 
6 
7 
8 


CLEARING-HOUSE NUMBERS OF NEW YORK BANKS. 


HE list of the New York banks which follows will be of value 
to out-of-town banks, inasmuch as the Clearing-House number 
of each bank is set opposite the name of the bank, and this num- 

ber may be placed on the remittance sheets as descriptive in lieu of the 

name of the bank which will save time when the numbers are learned, 
and be intelligible to the New York correspondent. 


B’k of N. Y. Nat’l Bkg. Asso., 
Manhattan Company, 
Merchants’ National Bank, 
Mechanics’ National Bank, 
Bank of America, 

Phenix National Bank, 
National City Bank, 

Chemical National Bank, 
Merchants’ Ex. Nat. Bank, 
Gallatin National Bank, 

Nat. Butchers’ & Drovers’ B’k, 


} Mechanics’ & Traders’ Bank, 


Greenwich Bank, 

Amer. Exchange Nat’] Bank, 
National Bank of Commerce, 
Mercantile National Bank, 
Pacific Bank, 

Chatham National Bank, 
People’s Bank, 

Nat’] Bank of North America, 
Hanover National Bank, 
Citizens’ Central National Bank, 
Nassau Bank, 

Market & Fulton Nat’l Bank, 
Metropolitan Bank, 


‘Corn Exchange Bank, 


Oriental Bank, 


53 
54 
59 
61 
63 
65 
67 
70 
71 
72 
7% 
75 
76 
77 


84 
85 
88 
91 
92 
93 
96 
97 


Importers’ & Traders’ Nat. B’k, 
National Park Bank, 

East River National Bank, 
Fourth National Bank, 

Second National Bank, 

First National Bank, 

N. Y. National Exchange Bank, 
Bowery Bank, 

N. Y. County National Bank, 
German-American Bank, 

Chase National Bank, 

Ass’t Treasurer U. S. at N. Y., 
Fifth Avenue Bank, 

German Exchange Bank, 
Germania Bank, 

Lincoln National Bank, 

Garfield National Bank, 

Fifth National Bank, 

Bank of the Metropolis, 

West Side Bank, 

Seaboard National Bank, 

First Nat'l] Bank, Brooklyn, 
Liberty National Bank, 

Produce Exchange Bank, 

New Amsterdam National Bank, 
State Bank, 

Fourteenth Street Bank. 
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NEW YORK CLEARING-HOUSE CHARGES ON COUNTRY CHECKS. 


ELOW will be found a list of points which the New York Clearing- 
House banks treat as discretionary, that is, cities on which, under 
the existing clearing-house rules they are not compelled to charge 

exchange for the collection of items forwarded to them, and also a list of 
the charges exacted for items in the various States by the New York 
Clearing-House banks. With this list before him a country banker can 
see at a glance that his New York correspondent can only treat as par 
items on a limited number of cities, and that on all other places the 
charge is rigidly exacted, the clearing-house banks having no discretion- 
ary powers in this particular, since the adoption of the rules on March 
18, 1899, which went into effect April 3, 1899. 


DiIscRETIONARY. 


Boston, Mass.; Bayonne, N. J.; 
Providence, R. I.; Hoboken, N. J.; 
Albany, N. Y.; Newark, N. J.; 
Troy, N. Y.; Philadelphia, Penn. ; 
Jersey City, N. J.; Baltimore, Md. 


Cuarce or ONE-TENTH oF ONE PER CENT. 


For all items from whomsoever received (except on those points de- 
clared discretionary), payable at points in: 
Connecticut, New Hampshire, 
Delaware, New Jersey, 
District of Columbia, New York, 
Indiana, Ohio, 
Illinois, Pennsylvania, 
Kentucky, Rhode Island, 
Maine, Vermont, 
Maryland, Virginia, 
Massachusetts, West Virginia, 
Michigan, Wisconsin. 
Missouri, 


CuHarce or Onr-Quarter or ONE Per CENT. 


Alabama, Nebraska, 
Arizona, Nevada, 
Arkansas, New Mexico, 
California, North Carolina, 
Colorado, North Dakota, 
Florida, Oklahoma, 
Georgia, Oregon, 

Idaho, South Carolina, 
Indian Territory, South Dakota, 
Iowa, Tennessee, 
Kansas, ; Texas, 
Louisiana, Utah, 
Minnesota, Washington, 
Mississippi, Wyoming, 
Montana, Canada. 
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UNIFORMITY IN CHECKS. 


T is well understood that many evils exist which might readily be 
corrected but for the lack of an initiative force. The reform which 
now deserves our attention is not one which will gain champions by 

the pressure of the evil on any one individual or organization. It 
requires the voluntary support of all business men who wish to see a 
general annoyance and hindrance to the transaction of every-day busi- 
ness done away with. In this reform bankers should take the lead. 

Once the necessity for uniformity in our checks is recognized, the 
reform will work itself out readily. Obviously, a check should be con- 
venient in size, clear in arrangement, concise in wording. But it should 
be something more; it should be uniform with other checks in arrange- 
ment and size. Within the last few days I have noted a variance in the 
size of checks from over nine inches long and five inches broad, to less 
than five inches Jong and two inches broad. Doubtless the extremes are 
much greater. 

If the maker of the check chooses to embellish it with his own like- 
ness, or a rustic scene, or a rampant horse—that is his own concern, pro- 
vided he adheres to a few simple rules of uniformity. 

Thus it remains for some association or publication with the means 
of reaching a widely scattered and apathetic public to propose and pro- 
mote a plan for uniformity. Banks and business houses, aroused from 
their indifference, and accepting this reform, will have their checks 
printed, as they have occasion to need them, in accordance with the sug- 
gestions for size and arrangement. Thus the reform will be accomplished 
without other inconvenience than that caused by the necessary delay. 

As yet checks are not used so generally in this country as in England, 
but the increase in their usage is such as to predict an almost universal 
employment of them within a few years. Imagine having our national 
currency issued in innumerable sizes and arrangements. As the years go 
by the difficulties of inaugurating a uniform system will increase. The 
time for its accomplishment is now. 


A WORD TO THE COLLECTION CLERK. 


ERHAPS there is no better way of winning the approval of your 
city customer than to put yourself occasionally in the place of 
your bank’s customer. 

As this is a word to the collection clerk, in a friendly helpful way, 
how would you like, after having effected the sale of some merchandise 
and after having placed the goods in transit, delivering to your bank the 
draft and documents on the receipt of which the goods are to be deliv- 
ered, only to receive the same a few days later with the enlightening and 
satisfying comment of the bank presenting the item, “notice left.” Or 
perhaps the equally satisfying comment “out,” “no attention,” “no one 
in,” “unable to collect” may be written on the’ item, and despite the fact 
that the shipment may be of such a nature that damage and loss will 
result to the shipper. Back come the papers, the magic formula has been 
followed—has not the draft been presented, then why not return it? 


7 
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Without encouraging the promiscuous drawing of drafts which clog 
the country’s banking machinery, it may be asked, how does our mer- 
chant feel when he has placed in his hands the draft and documents he 
despatched with so much hope, only to have them returned with such 
unintelligible reasons? 

At once he knows of course there was a “notice” left and if the drawee 
was “out” would he never return; and who paid “no attention” to the 
presentation—the office boy? The drawee perhaps was very anxious to 
receive the goods. “No one in”? when? “unable to collect”? why? Why 
was the bank unable to collect? Would a conscientious painstaking pres- 
entation call forth no satisfying reason? 


AN INTEREST MEMORANDUM. 


NEAT device by which the marking of a note is avoided is illus- 
trated below. A dispute often arises by reason of the neglect 
of a corresponding bank to figure the interest on an interest- 

bearing note, but with this slip before him the clerk is not so apt to 
overlook figuring the interest, and in pass- 
ing through the hands of the various men 
/ oo who handle the item, the interest, includ- 
> ed with the principal, is clearly before 
him. The slip must of necessity be small. 
(Int. ) / One end is gummed so that it will adhere 
—— readily to the note and is placed immedi- 
Jol ately under the figures in the upper left- 
: hand corner of the note. Underneath the 
line which runs across the slip the amount 
Sample of the Slip. to be collected is placed. 





ON ACKNOWLEDGING THE RECEIPT OF NOTES. 


HE custom of requiring correspondents to acknowledge the receipt 
of notes, whether under discount or forwarded for collection, by 
means of the return of a carbon sheet or a postal card on which 

an itemized list of the items is furnished, is proving very acceptable 
between banks. It affords a ready means of acknowledgment to th: 
bank receiving the items, and at the same time it furnishes an excellent 
receipt to the bank sending the items who thus have before them under 
the signature of their correspondent an acknowledgment of the items 
over which no question can be raised. 


A WORD TO THE COUNTRY BANKER. 


OUR city correspondent is perfectly willing to report your collec- 
tions by number as far as is possible, but he draws the line when 
he is asked to return your letter and is very apt to ignore the 

request, “Please return this ticket, no letter necessary.” If he did so, 
his records would be incomplete, inasmuch as he would have no letters 
on file to which to refer in case he wished to consult the letter of 


inclosure. 





HOW TO GET WOMEN TO BANK AT YOUR BANK. 
BY MRS. E. B. B. REESOR, 


OF THE CROWN BANK OF CANADA, TORONTO. 


SK them! 
Ask them again! 


Keep on asking them! 
And when they come to the bank, let them know that you are glad to 
have them come. Give them something to help them to save, and teach 
them in every way you can to keep on saving; but never, for one moment, 


SAVINGS DEPARTMENT, 


The Crown Bank of Canada, Toronto—showing part of stair-case leading from Women’s Banking Room to 
The-Room-Where-Women-May-Rest. (This department is officered by women.) 


allow them to know that they are being taught:—remember, it is always 
their own common-sense that guides them. These customers once gained 
are always yours, and they will bring others! 

* * %*£ %*£ * & & 


There are many ways in which a list of prospective customers may be 
compiled. The daily papers announce births, marriages, divisions of 
estates, new arrivals in town, the opening of new businesses—such as 
millinery establishments, dressmaking, art rooms, etc., etc., and as each 
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day comes add to the list and use your own judgment in your manner of 
approaching the prospects—whether by written invitation or by a per- 
senal call. 

The society blue books, city directories, year-books of churches, lodges. 
colleges, etc., all contain lists of live names which need not be copied into 
a book but can be taken at any time from the printed pages. Under your 
guidance your secretary can focus her attention upon, say 100 of these 
names at a time, find out the financial standing of the persons to whom 
they belong, and try to get in touch with those who have capital er are 
earning money, but who have no bank account. You need ask no favor 
of these people; you should not think that you are putting yourself out 
for them—it is the best kind of help all around, for money in a bank is 
for their use, is for the bank’s use, is for the country’s use—and it is the 
grandest practical lesson in helping people to help themselves that can be 
taught. 

THe Women’s Room. 


A great deal of thought can be put into the rooms that you tell women 
belong to them. People can see a grand salon in any big hotel or arts and 
crafts emporium: they can look over magazines in any public library, but 
a bank room can only be found in a bank—and that bank is their own 
bank. There they have their own business room with the teller’s counter 
on one side of it, and the resting-room adjoining it. In the third room— 
the dressing-room—is a low sewing table with a comfortable chair beside 
it; the work basket is for them, and, in comfort and seclusion, they can 
put a stitch in a glove, or mend the skirt binding that a heel has caught 
into. If the wind has blown their hair, there is everything with which to 
rearrange it, and there is also a low lounge for the woman who has a sick 
headache and feels that she must lie down and be quiet. 

In the other rooms there is the beauty of harmony in color and rest 
in furnishing. ‘They are not like anyone else’s rooms: they are for use, 
for comfort, for enjoyment. You have seen a copy—an only copy—of a 
work containing reproductions of great painters? That is the book for the 
table in the rest-room, the proper place for it, because there is omly one 
in town, and your customers are the people in town who should have “only 
one” things. You have come to a standstill in front of the florist’s be- 
cause the flowers are so lovely? Some of those flowers are for your rooms 
—they will also give pleasure to the women who bank with you. 

Have no chairs for show, but every one for use, and, if possible. have 
the women’s room on a level with the street, so that customers still in go- 
carts may enter their banking-room without inconvenience. 

It is the thought about these little things that brings women to your 
bank,—neither old ladies nor young babies like steps. 


PosstpiLities oF BANK ADVERTISING. 


The advertising can work wonders, but it is a subject so teeming with 
possibilities that I cannot begin to enter into it, and the end is away 
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around a corner somewhere where it leads one’s imagination a merry chase. 
Bank advertising is new, and the subjects it brings up are inexhaustible. 
The woman who is allowed to write and place the advertising while man- 
aging her own department is blessed, for the two blend together in such 
harmony that there is continual joy in the work. 

But, with all the advertising there must be something sent out that 
belongs to the people to whom it is sent. Invitation cards, letters, state- 
ments of facts, are necessary literature, and the little car-ticket books, 
pen-knives and such gifts let them know that they are remembered, but 
there are thousands who read all we say, accept all we send, and really 


WOMENS’ BANKING ROOM. 
Showing doors leading from vestibule and into the general offices, The Crown Bank of Canada, Toronto. 


want to save, but don’t seem to know how. We thought of these people 
for months in our bank, but hardly knew how to approach them. We 
wanted them, and knew that they needed us. Then the New York C. O. 
Burns people came along and solved the problem with their little pocket 
banks. They sent their solicitors where we could not send our people and 
undertook all the details of the bringing-in; and, as fast as they put us 
in touch with a new customer, we set to work and made a friend of that 
depositor until another dollar is added to the initial deposit and the pocket 
bank is filled and refilled. The habit of saving is fixed, and our bank is 
the bank. 
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These ““C. O. Burns” (as we call them) have proved the strong, prac- 
tical link connecting our advertising with the prospective customers we 
were trying to reach. 

VaLue or Courtesy. 


The officers in the Savings Department are young women—two teller» 
and two ledger keepers—and upon their courtesy, tact and business train- 
ing depends much of the success of the Women’s Department. It is per- 
sonality and a touch of kindness that keep women banking with you; and, 
when selecting your staff, give great consideration to the applicarts pos 
sessing these qualities. One sharp word, one cross look, may lose a cus- 
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CORNER IN WOMEN’S ROOM—SHOWING MANAGER'S DESK. 
The Crown Bank of Canada, Toronto. 


tomer that it has taken weeks of thought and advertising to get. The 
best friends your bank has are its well-satisfied customers; the worst 
enemy a bank can make is the woman who has been snubbed by an over- 
officious clerk. The irritable, self-assertive young woman should never 
be allowed to enter the service of a bank. 

We are just beginning in our Women’s Department, but though we 
have gone slowly, we are sure of our footing, and we see great possibili- 
ties before us. The Women’s Department is going to equal any depart- 
ment in the bank, then— it may take a still higher place. 

There must be big departments of this kind in United States banks. I 
should like to hear of methods used by their managers. 

Toronto, Canapa, June 6, 1907. 





MANAGER OF THE WOMEN’S DEPARTMENT, 
THE CROWN BANK OF CANADA. 


RS. E. B. BUCHAN REESOR, organizer of the Women’s Depart- 
ment of The Crown Bank of Canada, Toronto, is making a close 
study of the conditions and duties of banking life with a view to 

its adaptability as a paying profession for young women, and also, of 
women’s adaptability for it. She is also seeking the best and surest ineans 


MRS. E. B. B. REESOR, 
Manager Women’s Department, The Crown Bank of Canada, Toronto. 


that can be used to induce women to open accounts and keep their money 
in banking institutions. 

Mrs. Reesor is a Canadian by birth and education, but her initiai busi- 
ness training was received from Doctor Joseph Y. Porter, Health Com- 
missioner and yellow fever savant of the state of Florida, when his pri- 
vate secretary, and by his methods she has successfully shaped various 
organizations into working order. 

Besides her work of organization, Mrs. Reesor is well known as a 
writer, and has filled the editorial chair of more than one newspaper. Her 
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work in Northwestern Canada and in the Southwestern States brought 
her face to face with many phases of life, and, not content with writing 
of them from her own point of view, she made a practice, as far as pos- 
sible, of living the life of the people who were to make “copy” before 
putting her ideas of them into print. 

It was on account of her powers of organization and her ability to 
write of conditions from the inside that she was sought by the officials of 
The Crown Bank of Canada to organize a women’s department. Just 
what were to be included in her duties the bank did not know, but there 
was a small staff of women clerks who must have a head and there were 
thousands of women in Toronto whom the Crown Bank wished to number 
among its depositors. Men did not seem to know how to handle the sit- 
uation, and the officers of the bank thought that a woman might grasp it 
and bring it to a successful issue. 

The first work handed over to Mrs. Reesor, upon assuming her bank 
position, was the bank advertising. If she could gain ready readcis for 
her newspaper stories, why should she not make articles on banking just 
as interesting? She began to study banking from the outside, from the 
inside—from all ’round about, and, as she saw a good point, she made 
“copy” of it and made others see it too. Banking was no longer dry and 
uninteresting—it was live—throbbing with possibilities, it appealed to 
people’s hearts as well as to their understandings; more—it touched their 
pocketbooks. 

The Crown Bank of Canada’s advertising is recognized as literature. 
The Savings Department, as it grew, also came under the supervision of 
the manager of the Women’s Department, and another set of dutics had 
to be assumed. Women coming to the bank to inquire about investments, 
loans, securities, etc., are interviewed by the woman manager. The facts. 
when ascertained, are put in a few written words before the chief execu- 
tive, and without embarrassment upon the part of the inquirers or loss of 
time upon the part of the management, correct information is obtained, 
and a decision given. 

The Crown Bank of Canada is the first bank where a Women’s De- 
partment embraces so much and where the manager of the department has 
such scope. The department is no longer on trial, it has developed into 
a full-fledged reality—necessary to the bank’s development and furthering 
its advancement. 

In March, 1906, when Mrs. Reesor took her position as an official of 
The Crown Bank, there were eight young women on the bank staff; now 
(fifteen months afterwards) there are eighteen. There were then 200 
women customers (for the bank had only been in existence one year and 
seven months); now there are between 7,000 and 8,000. The room set 
apart for a women’s business office and resting-room was seldom entered ; 
at present there are three rooms for the exclusive use of women and by 
actual count they are used by over 2,000 customers—women and children 
—during one month. 





THE RAILWAY POINT OF VIEW. 


HERE is something to be said on both sides of the railway problems 
with which the country is now grappling. Heretofore the critics 
of the railways seem to have had a monopoly of the discussion. In 

the interest of a full and free expression of opinion, by which alone correct 
conclusions can be reached, T1z Bankers’ Macazine gladly publishes 


Copyright by 
CLINEDINST, Washington, D. C. 
W. W, FINLEY, 
President Southern Railway Company. 


the following address, delivered by W. W. Finley, President of the South- 
ern Railway Company, at the banquet of the North Carolina Bankers’ 
Association at Winston-Salem, May 23: 


Mr. Presipent AND GENTLEMEN: You will not expect a railway 
man to discuss any matter connected with the technique of banking, or 
to expound to you any theory of currency reform. There are members 
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of your association who are much better qualified to speak on these sub- 
jects. I shall, therefore, talk to you on a matter with which I am more 
familiar, and to which I have been giving a great deal of careful consid- 
eration—The Relations of the Railways to the Business of the Country. 


Banks AND Raitways EssENTIAL IN MopERN BvusINEss. 


Two institutions which do not directly participate in the production 
of tangible commodities, but which are essential to the success of every 
modern business, are the bank and the railway. It is the function of the 
bank to extend its credit to the producer and to act as his fiscal agent. It 
is the function of the railway to carry his goods to market. Without 
the bank and the facilities which it affords for credit and for the collec- 
tion of his bills in distant markets, the business of the producer would 
be seriously hampered; without the railway, which affords him a way to 
the markets of the world, he would be restricted to supplying the needs 
of the consumers in his immediate locality. Every producer, therefore. 
be he farmer, miner, or manufacturer, if his business is to attain the 
highest measure of success, must deal with a bank able to supply all the 
credit he may need and with a railway able to handle his products and 
carry them to market promptly and satisfactorily. 

It follows that every business man in every community is vitally inter- 
ested in the strength and stability of the banking institutions of that com- 
munity and in their growth with the growth of its business, and that he 
is equally well interested in the strength and prosperity of the railways 
serving his community and in their ability to increase their facilities so 
as to keep pace with the growing demands for their service. On the 
other hand, both the bank and the railway are vitally interested in the 
prosperity of the community. Their business can only grow with its 
growth and each must do everything within its power, consistent with 
good business management, to aid in the development of the community. 

The bank, as an institution, does not make heavy demands upon the 
railway for transportation facilities. The commodity in which it deals 
does not require long trains of freight cars for its transportation, but 
is carried by express or registered mail. Nevertheless, no institution in 
any community is more vitally interested in the adequacy of the transpor- 
tation facilities of that community than is the bank. Its business can 
grow only as a result of the increase of the general volume of business 
done by its customers, and the extent to which their business can grow 
is limited absolutely by the maximum capacity of the carriers on which 
they must depend for the transportation of their goods to market. It will 
be seen that the interests of the bank, the railway, and the business man 
are thus identical at every point of contact and if either one is to attain 
the fullest measure of prosperity, it must be very largely as a result of 
the prosperity of the others. 

The truth of this would seem to be self-evident. Yet it has not always 
been appreciated by all the people. There have been times when there 
has been popular opposition to banks and when legislation has been 
proposed in some localities that would impose serious burdens upon them 
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and greatly increase the difficulty of transacting their important business. 

This unreasoning opposition to banks has disappeared, in most sec- 
tions of the United States, at least. It has recently been the turn of the 
railways to go through a similar experience. Many of our fellow-citizens 
who have not given the subject careful, personal consideration, have been 
misled into participation in an unreasoning agitation against railways 
and some of the State Legislatures, following what they have believed to 
be the demands of the people, have enacted laws, the tendency of which 
must inevitably be to cripple the transportation facilities of the country 
just as surely as its banking facilities would be crippled by unwise legis- 
lation directed against banks. 


REASONABLE GOVERNMENTAL REGULATION. 


The business of the bank and of the railway is such that both can 
properly be subjected to certain reasonable governmental regulation. 
No sound objection can be made to such a measure of governmental regu- 
lation of the banking business as is necessary to give assurance to de- 
positors of the reasonable safety of their deposits and to prevent extor- 
tion and the unjust treatment of borrowers. When legislation affecting 
banking interests goes beyond these bounds of proper regulation, it be- 
comes destructive and injures every business man in the community fully 
as much as it injures the bank. In the same way, there can be no sound 
objection to the proper regulation of the railway, so far as it may be 
necessary to prevent discrimination and unreasonable charges. But, 
legislation that goes further and destroys or cripples the ability of the 
railways to maintain and improve their service will be highly injurious to 
every interest in the community. 

As bankers, you are familiar with business conditions throughout this 
state and throughout the country. You are especially familiar with con- 
ditions in the Southern States. You know that the greatest need of this 
section at the present time is increased transportation facilities. As 
bankers, you know that it costs money to build a railway, to buy cars and 
locomotives, to lay double tracks, and to acquire and equip terminal 
properties. You know that the net income of a railway is entirely in- 
adequate for the provision of funds necessary for the improvements that 
are imperatively needed, and that these funds can be obtained only by 
the sale of new capital securities, and you know that these securities can 
be sold successfully only if investors can be assured of the maintenance 
of the earning power of the roads. 

The banker knows the relation between earning power and credit. 
It is a matter with which you deal in your daily business. When one of 
you has surplus funds on hand which he wishes to invest in corporate 
securities, the first thing he examines into is whether the earning power 
of the corporation issuing the securities is such as to guarantee the regu- 
lar payment of interest or dividends and to make it reasonably certain 
that the securities can be sold again for at least as much as was paid for 
them. When a customer applies to your bank for a loan and offers stocks 
or bonds as collateral, the first thing you ask is whether the stocks 
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are paying dividends or the bonds interest, whether the earning 
power of the corporation issuing them is sufficient to assure the continu- 
ance of these payments and the maintenance of the market value of the 
securities. After the loan is made, if you ascertain that the earnings of 
the corporation are declining so as to impair the market value of the 
securities, you promptly call on the borrower for additional collateral. 

Thi: is exactly what has been going on in recent months. Large 
capitalists and small investors, seeing railway net incon:: decreased by 
the rapid rise in operating expenses, due to high prices of materials and 
supplies and advances in wages, have become alarmed by the tendency 
of state legislatures to impair still further the earning power of the rail- 
ways by arbitrarily reducing their charges for service and to deplete their 
income by the imposition of heavy penalties for failure to perform im- 
possible services. Holders of railway securities have been selling them 
and seeking other forms of investment. Few have been anxious to buy 
and prices have been depressed. You bankers and your brothers in the 
great financial centers of Europe, as well as of the United States, have 
been scrutinizing American railway securities with more than usual care 
when they have been offered as collateral. The result of your very 
proper conservatism has been to still further discourage investments in 
railway securities. 


Money Markets Ciosep to Raitways. 


The effect of all this has been to bring about an anomalous state of 
affairs. At a time when the country as a whole is prospering as never 
before, when the only apparent obstacle to further advancement is the 
lack of adequate railway facilities, and when the managers of the rail- 
ways are ready and anxious to carry out comprehensive plans for the 
improvement of their systems-—plans that in the South alone would in- 
volve the employment of thousands of men and the expenditure of 
millions of dollars—the money markets of the world are almost closed 
to them and funds for the completion of work now under way have been 
obtained only by resorting to short-time loans at rates of interest much 
higher than could prudently be paid for the financing of any new un- 
dertaking. 

It is universally recognized that if men are to be induced to put their 
money into any business enterprise, except a railway, they must have some 
assurance of a reasonable return on their investment, but many people 
seem to believe that a railway is different from any other kind of busi- 
ness; that earnings are not essential to its credit; that it has some un- 
limited and mysterious means of raising money, and that investors in 
railway stocks and bonds should be willing to supply all the funds needed 
for extensions and betterments, in the face of propositions to reduce ar- 
bitrarily the earnings upon which they must depend for returns on their 
capital. In short, investors in these securities are looked upon as a class 
apart—as persons not entitled to the same protection under the laws as 
is given to investors in bank stocks or in the securities of a cotton mill, 
or an iron furnace. This is a serious mistake. Investors in railway 
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securities are our fellow-citizens—men and women, acting as individuals 
or collectively, through the medium of savings banks, insurance com- 
panies and other institutions. They are engaged in no blameworthy en- 
terprise, but are devoting their money to building up a business, upon 
the success of which all other forms of business must depend. 

Aside from the fact that the American sense of justice and fair play 
should guarantee to these investors that protection of just laws to which 
every American is entitled, self-interest should impel every man to do all 
in his power to bring about such a public sentiment toward the railways 
as will facilitate and hasten the betterment of their lines and equipment 
and the improvement of their service, rather than retard it. The im- 
portance of the best possible facilities for water transportation is uni- 
versally recognized. Rail transportation is equally as important. In 
many localities it is all important. No community would deliberately 
obstruct its water highways, but it would be just as logical for it to do so 
as to place unnecessary obstacles in the way of railway construction or 
improvement. 

I, as a railway man, entrusted with the management of a Southern 
railway, and you, as Southern bankers, are interested in everything that 
tends to aid in the development of Southern prosperity. I recognize the 
importance to the South of the development of Southern waterways and 
shall always advocate such development to the best of my ability, but 
water transportation is not sufficient alone any more than rail transpor- 
tation is sufficient alone. Each must supplement the other, and each must 
be developed to the highest possible state of efficiency if the prosperity 
of the South is to continue. The farmer, the miner, and the manufac- 
turer, and, through them, the banker, are all interested in this develop- 
ment of the highways to market, for the profitable production of any 
commodity in any locality or section is limited by the amount that can be 
carried to market. Thus, any policy that limits or curtails the carrying 
capacity of the railways must, to the same extent, limit and curtail the 
power of the people to use to the best advantage their industry and en- 
terprise and the natural resources of their locality. It limits and curtails 
the opportunities for the profitable investment of capital and for the 
employment of labor. 

This is a very practical matter for the Southern States, for the de- 
mands upon the railways of this section have almost reached the limit of 
their maximum carrying capacity. On the Southern Railway we are 
endeavoring in every way possible to increase the efficiency of our oper- 
ation so as to get the maximum of service out of our present plant, and 
the good results of this are daily becoming more apparent, but, if we 
are to keep pace with the rapidly increasing demands for our services, 
our best efforts in this direction must be supplemented by the expansion 
and improvement of our facilities. 

The practical question for you to consider, as men interested in the 
development of this section, is whether we should be hampered in our 
efforts by legislation tending to cripple our ability to maintain and im- 
prove our service. Do not understand me as opposing any proper regue 
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lative legislation. What the railways oppose and what I believe every 
banker and every business man in the South should oppose is legislation 
going beyond regulation and tending to cripple our ability to provide 
additional facilities through impairing our credit. Examples of such 
legislation are laws proposing arbitrarily to reduce freight and passenger 
rates and proposing to penalize the roads for failure to provide service 
beyond their ability. 


Locat ConpiTIoNs As AFFECTING RarTEs. 


For instance, it must be apparent to each one of you that the question 
of what is a reasonable rate for the transportation of passengers on any 
particular railway or in any particular state must depend very largely 
on local conditions. A profitable passenger business depends on density 
of traffic. Urban population contributes to passenger traffic not only 
because residents of cities as a class are required by their occupations to 
travel more on business and because they are inclined to travel more on 
pleasure than residents of rural communities, but also because of the 
heavy and regular suburban travel to and from every great city and 
because of the heavy and regular travel between the great cities. 

A mere recital of the figures which I have used on a previous occasion 
must be sufficient to convince you that a passenger rate that might be 
fairly remunerative in a state like Massachusetts, with an average popu- 
lation of 370 people per square mile and with 76 per cent. of the popula- 
tion living in cities of 8,000 or over, or in Ohio, with 103 people per 
square mile and 38.5 per cent. living in cities, would be ruinously low if 
applied in North Carolina, where the average population per square mile 
is but 40, and where but 5.1 per cent. of the people live in cities of 8,000 
or over. It would be ruinously low in all that section of the country 
south of the Potomac and Ohio rivers, and east of the Mississippi, as 
the average population per square mile in this section is but 37, and but 
8.1 per cent. of the people live in cities. 

In states in which legislation has been enacted, or in which adminis- 
trative regulations have been promulgated that would be injurious to the 
railways and to the people, a high obligation and heavy responsibility 
rest upon railway managers. They are responsible to the owners of the 
property whose representatives they are, but they are also responsible to 
the people whom they serve. It is their duty, if they are to furnish a 
way to market for the people, to endeavor to re-establish conditions under 
which their credit will be adequate to provide the means. 


Hurtrut Errects or Unwisr LEecisnation. 


If I am to be able to serve the best interest of the property entrusted 
to my charge and of the public served by it, I must protect its legitimate 
revenues and place it on the basis of sound and available credit. We 
have believed that the legislation enacted in some of the Southern States 
has been enacted without an adequate understanding as to its effect upon 
the revenues of the carriers and upon their ability to perform their duty 
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to the public. We have believed it to be our duty, therefore, to the public, 
as well as to the railway, to submit the question of the validity of these 
laws to the duly constituted courts of the country, so that these tribunals 
may determine whether the constitutional protection to which we and all 
other American citizens are entitled has been invaded. We have taken 
this step in no defiant or retaliatory spirit, but only after careful con- 
sideration and in the firm conviction that it is a duty we owe no less to 
the people who are interested in the preservation of the efficiency of the 
railways, than to the owners of the property. When the courts have 
passed on the questions at issue, the result should be loyally accepted by 
the railways and by the public. 

I believe that, as I have said, these laws have been enacted without 
a full understanding of their effect upon the railways and the people of 
the South and that, when the facts are thoroughly understood, our course 
will meet the approval of all intelligent and thoughtful men who are in- 
terested in the prosperity and material advancement of this section. 


PRESERVATION OF Our Forests. 


Although it is not strictly connected with the subject which I have 
been discussing, I wish to direct your attention for a moment to a matter 
in which we are all vitally interested. That is, the importance of the 
adoption of a system of forestry management that will result in the 
preservation of the great source of wealth contained in the forests of 
North Carolina. In many other parts of the country the forests were 
practically destroyed before the importance of the adoption of an intelli- 
gent system of forest management was generally understood. It is fortu- 
nate for North Carolina that its forests have been preserved to the pres- 
ent time, when other parts of the country are looking to this section for 
an increasing proportion of their lumber supply and of all articles manu- 
factured from wood. As the forests now stand, they can be made a 
source of great wealth for all the future if they are properly managed 
and can be made the basis for the many manufacturing industries in 
which wood is used as a raw material. If the forests of this region are 
to be preserved, it is essential that a uniform system of management be 
put into operation, and I am in complete sympathy with the proposition 
to create the Appalachian Forest Reserve, because I believe that it is only 
by this means that the adoption of a uniform system of scientific forest 
management and preservation can be secured. 

In this day, when nations and sections are striving in peaceful rivalry 
for the prizes of commerce and for larger shares in the trade of the 
world, success can only be obtained by the harmonious co-operation of 
all the people. I appeal to each one of you, therefore, to become an 
active energetic missionary in behalf of what I believe to be of supreme 
importance to the South—the bringing about of the closest harmony and 
the most effective co-operation between the Southern people and the 
Southern railways. 

Each one of you is a man of standing and influence in his community. 
Each of you owes duties to his community, to the banking institution 
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which he represents, and to himsclf. One of these duties is to favor and 
advance by every proper method a public sentiment that will support 
economically sound legislation affecting business enterprises and dis- 
courage policies that would hamper and restrict business growth. I am 
sure, therefore, that each one of you, if he will give this matter consid- 
eration, will see that it is his duty—not wholly to the railways of the 
South—but to his community, to his bank, and to himself, to favor poli- 
cies that will encourage the greatest possible improvement of Southern 
transportation facilities. If this improvement can be brought about there 
will be no halt in the splendid material and social advancement of this 
section, and our beloved Southland will move forward to constantly higher 
development and to new industrial and commercial triumphs. 





AMERICAN TRADE AND INDUSTRY. 


MPORTS of merchandise into the United States, which in 1800 
amounted to 91 million dollars, were in 1906 1,226 millions; while 
exports, which in 1800 were 71 millions, were in 1906 1,744 millions. 

The per capita of importations, which in 1800 amounted to $17.19, was 
in 1906 but $14.42, while the per capita of exportations, which in 1800 
was $13.37, was in 1906 $20.41. 

In the- matter of production and manufacture the picture of progress 
is equally interesting. Cotton production, which in 1800 amounted to 
155,556 bales, had by 1850 reached 2 1-3 millions; in 1875, 334 mil- 
lions; in 1900, a little less than 10 millions, and in 1906, 11 1-3 millions. 
Corn production, which in 1840 was 377 million bushels, touched the 
billion-bushel line in 1870, the 2-billion-bushel mark in 1889, and in 1906 
was 2,927,416,091 bushels, and may therefore be expected to cross the 
3-billion-bushel line in 1907. The sugar production of the United States, 
which amounted to less than 14,000 tons in 1825, 111,000 tons in 1850, 
and 270,000 tons in 1900, was in 1906 582,414 tons; beet-sugar pro- 
duction, which began in the “seventies,” having grown from 446 tons in 
1877 to’2,800 tons in 1890, 82,736 tons in 1900, and 300,317 tons in 
1906. Meantime consumption grew even more rapidly, the total number 
of tons of sugar consumed having been 40,612 in 1822 and 2,864,013 in 
1906, and the quantity consumed per capita, from a little less than 9 
pounds in 1822 to a little more than 76 pounds in 1906. 


NEW COUNTERFEIT $20 NATIONAL BANK NOTE. 


N the First National Bank of Hereford, Tex. Check letter A. On 
the face of note the charter number appears 5607. In the panel 
on the back the correct charter number of the bank, 5694, ap- 

pears. Bank number, 552. The following remarkable Treasury number 
is stamped on the note: 1024567890. J. W. Lyons, Register of the 
Treasury; Charles H. Treat, Treasurer of the United States. Very poor 
photographic print, on poor paper, no attempt having been made to 
imitate the silk fibre of the genuine, and should not deceive the ordinarily 
careful handler of money. 





LATIN 
AMERICA 


A NEW DEPARTMENT. 


“WE SHOULD SQUINT TOWARDS LATIN AMERICA.”—Alerander Hamilton. 


les: the “squint” contemplated by the all-embracing genius 
of Hamilton was political rather than commercial, and in that 

respect may be disregarded-—since nothing is more clearly estab- 
lished than the inadvisability of extending our territorial domain or 
political authority over the Spanish-speaking countries of North or South 
America; yet, taking the advice as it stands, it is peculiarly apt to-day. 
“We should squint towards Latin America” with a view to finding out what 
opportunities are there for American trade and enterprise, which by more 
diligent attention may be made a source of legitimate profit to us and of 
equivalent benefit to our neighbors. Happily, our relations with these 
countries are such as to afford no ground for suspicion, and the effort 
on the part of the bankers and business men of the United States to 
extend American commerce and enterprise throughout Mexico and South 
America will be cordially welcomed. 

We have elsewhere pointed out some reasons why these countries are 
destined to attract an increasing share of attention. In this and suc- 
ceeding issues of Tur Bankers’ Macazine something will be said about 
Latin America in general, and, later, about some of the countries in par- 
ticular. It is, perhaps, hardly necessary to say that the MaGazine has 
no especial interest in any one country, much less in the exploitation of 
any industry or enterprise. We believe, however, that Latin America 
offers an inviting field for careful study and investigation by our bank- 
ers, capitalists, manufacturers and merchants. At a day, possibly not 
so remote as many now imagine, the United States will need to find new 
outlets for its manufactures, even for its surplus capital. We shall be the 
better able to take prudent action, at the opportune moment, by begin- 
ning at once to survey the field. 





COLOMBIA'S FOREIGN DEBT SERVICE. 


Tue Foreign Desr Servicr: The Inspector General of Public 
Rents of Colombia, Mr. Lino de Pombo, addressed to the Minister of 
Finance a report on the foreign debt service as follows: 

“By the terms of the Holguin-Avebury Convention, signed in London 
on the 20th of April, 1905, the foreign debt service was arranged by the 
agency of the Central Bank, to which the custom houses remit every 
month 15 per cent. of the receipts accruing from the duties on importa- 
tions, with the understanding that it be appropriated to the service of 
the interests on said debt. 

8 
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In the twelve months of 1906, the Central Bank remitted to 
London, for the foreign debt service, the sum of 3,593,500 francs, di- 
vided thus: 

For the current interest on the foreign debt, at the rate of 3 per cent. 
annually, on 67,500,000 francs—2,025,000 francs. 

For the interest in arrears on the same debt, 1,525,000 francs; com- 
mission on said sums and their remittance the past year, 43,500 francs; 
commission 1 per cent. of the Central Bank, 49,633.75 francs. 

Total paid in 1906 for the service of said debt 3,643,133.75 francs. 

Now, it appears that the 15 per cent. of the customs receipts has been 
more than sufficient to apply to the foreign debt service; so much the 
more so because the customs receipts have increased to nearly thirty- 
five millions of francs. 

For the year 1907 there will be to pay: Current interest, 2,025,000 
francs; commission of the committee, 2 per cent., 40,500 francs; balance 
of interest in arrears, 2,697,500 francs; commission of the committee, 1 
per cent., 26,975 francs; bank commission, 1 per cent., 47,884.75 francs. 
Total to be paid in 1907, 4,836,359.75 francs. 

Consequently, a balance can be expected of some 413,640.25 francs, 
on the 15 per cent. of the customs receipts appropriated to this service. 
Under this head may be put into execution article four of the London 
Convention, which permits the proportion of the customs receipts appro- 
priated to be reduced from 15 to 12 per cent. 

In June, 1907, the interest arrears will be completely paid and the 
foreign debt service will be limited to the payment of the current inter- 
ests, together with the respective commissions, which would be a totality 
of about 2,067,975 francs a year, a service which can be easily met with 
less than 10 per cent. of the net receipts of the custom house of Bar- 
ranquilla. 

Thus it appears that the foreign debt service of Colombia will cost 
the country only a small sacrifice, as it affects only from 5 to 6 per cent. 
of one sole class of receipts—the customs. It is supposed that the gov- 
ernment will be in a position to gradually take up the amortization of 
said debt, before the first of July, 1910.” 


A RAILROAD OVER THE ANDES. 


Six engineering parties this spring are on the Atlantic slope of the 
Peruvian Andes picking out the route down the mountains for the rail- 
road that is to connect the Amazon with the Pacific. Everybody knows 
that Henry Meigs built a third of this road long ago and that it was the 
greatest feat of railroad building of its day. The plan of completing 
the line through the great rubber and forest districts of eastern Peru has 
been in the air for years, but only since 1904, when new vigor was 
infused into Peruvian affairs and the state had long been free from polit- 
ical upheaval, has the project taken other shape than that of a remote 
possibility. 

Peru intends to connect her more populous area on the Pacific with 
her vast eastern territories, now recognized as among the richest parts of 
South America. This part of the republic embraces about 500,000 square 
miles, and is known as the Montana, a name that covers not only the 
mountainous districts but also the widespread alluvial plain through 
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which many of the head streams of the Amazon make their way. A large 
part of it is covered with tropical timber of the highest value. Dr. Sievers, 
the leading German authority, says that rubber trees are there in enor- 
mous quantities and will be an inexhaustible source of wealth when the 
new, ratioual plantation system is introduced. 

All this rich country was inaccessible a quarter of a century ago on 
account of the hostility of the Indians, from whom there is nothing more 
to fear. They are helping to cut paths for the rubber collectors. There 
are also thousands of square miles of grass and arable lands, a part of 
which, about 5,000,000 acres, the Peruvian Corporation is now develop- 
ing by opening roads, building bridges and introducing colonists who 
are planting coffee and cacao.—New York Sun. 


BOOKS ABOUT LATIN AMERICA. 


A catalogue of over 500 books relating to Latin America has been 
issued by the Spanish-American Book Company, of 200 William street, 
New York. The list contains many rare books as well as numerous others 
relating to the modern development of these countries. 

The catalogue will be a valuable guide in studying the conditions of 
our southern neighbors. 


GENERAL NOTES. 


The new Mexican Trust Company, owned 15,000,000 acres of land in Mex- 
which has $250,000 capital, besides its ico, has purchased for $900,000 a new 
head office in Mexico City, will have tract of 460,000 acres in the states of 
branches in several of the larger cities Durango and Chihuahua. 


of this country and Europe. sd 
= y P The British Bank of South America 


reported at the close of 1906 deposits 
and current aecounts, £4,474,367—an in- 
crease of about £480,000 over 1905, and 
more than twice the figures reported in 
1902. 


An effort is being made by the lead- 
ing coffee-producing states of Brazil to 
hold the coffee crop for better prices, 
and to effect this object loans to a total 
of $50,000,000 have been secured lately 
by the states of Sao Paulo, Rio, and Consul Louis Kaiser reports that re- 
Minas, the money thus obtained being cently the officials of the city of Ma- 
used to withdraw several million bags zatlan assisted in the formal inaugura- 
of coffee from the market, -_ the hope tion of the grading of the Cananea, 
of arresting Geprecintion in price. Yaqui River & Pacific Railroad, con- 

. . - cerning which he writes: 

Hon. Enrique C. creel, the Mexican “The construction and completion of 
Ambassador to the United States, re gl this road will be of the greatest im- 
terested with other large capitalists in 
the Banco de la Laguna, recently or- 
ganized at Torreon, Mexico, with $5,- 


portance to the Republic of Mexico, as 
well as to the United States. The work 
. of grading the roadbed has ‘been com- 
000,000 capital. menced on all of the important points 
5? of the projected line, and is being done 
According to the March statement, under contract for the entire length of 
the thirty-four chartered banks of Mex- nearly 1,000 miles by a Los Angeles 
ico had $159,600,000 capital and $100,- firm. It is claimed that in less ‘than 
964,000 notes in circulation. two years the port of Mazatlan will be 
connected with the United States and 
The Credito Minera de Oaxaca is a with the most important railroad lines 
new bank at Oaxaca, Mexico, with to the east and north. There is no 
$200,000 capital. Henry W. Catlin &  oubt that it will increase the trade re- 
Co. of New York are the organizers. lations with the entire west coast of 
Mexico, and American exporters. will 
General Luis Terrazas, father-in-law doubtless put forth renewed efforts to 
of Enrique Creel, Mexican Ambassador gain control of the trade of this much- 
to the United States, who already neglected portion of Mexico.”’ 
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—Ecuador is preparing to enter upon 
the construction of additional railway 
lines, and will also offer special induce- 
ments to immigration. The Eastern 
Ecuador Exploration Co. will be formed 
to aid in carrying out these aims. 


—The Saturday Review of London, in 
an editorial article dealing with the re- 
lations between the United States and 
Japan, draws attention to the great 
sympathy of Latin America toward 
Japan, as indicated by the welcoming 
of Japanese immigrants to South 
America and the fostering of trade and 
commerce with the island empire. The 
review then dwells upen the assumed 
identical ethnic origin of the Japanese 
and the Indians of Latin America, and 
says that perhaps among the surprises 
of the future will be the development 
of a widespread Japanese influence on 
the Latin-American Continent, based on 
unsuspected ethnic grounds, which may 
terribly upset that ‘‘manifest destiny” of 
supremacy over the American conti- 
nent ‘which American statesmen have 
been proclaiming since the early days 
of the republic. 


—The imports of American  loco- 
motives into Brazil in 1906 were more 
that threefold the value of the imports 
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in 1905, and more than sixfold the value 
of those of 1904, but German manu- 
facturers, who had been all but driven 
out cf the market, have recently se- 
cured an order for 17 locomotives, in 
competition with American machines. 
The situation is consequently one of 
considerable imterest, and needs. the 
careful attention of American  loco- 
motive builders. The order just re- 
ceived by the Germans represents the 
new railway enterprises in the state of 
Rio Grande do Sul and that portion of 
Brazil, and is not only important in 
the size of the order itself, but in that 
it is the beginning of the enterprise, and 
the orders placed now are likely to have 
a very important bearing upon future 
business. The situation is further accen- 
tuated by the understanding that this 
German success was due directly and 
solely to the fact that the German Gov- 
ernment has granted to the concern in 
question an export bounty which prac- 
tically equals the freight to Brazilian 
ports. The exact nature of the bounty 
is not stated, nor can any details of the 
matter be had. 

While the import of locomotives in 
Brazil have trebled in three years the 
proportionate portion of the imports 
from the United States have increased 
over sixfold, and while the increase in 
the total imports between 1905 and 1906 
was about 75 per cent, the increase in 
the imports from the United States was 
something like 250 per cent. 


—During the past year there has been 
a great expansion of the business of the 
London and Brazilian Bank, and in con- 
sequence it has been decided to issue 
25,000 shares of new capital of a par 
value of £20, only £10 per share being 
called at present. The issue of the new 
shares will be at a premium, and will 
result in increasing the paid-up capital 
of the bank to £1,900,000 and the surpius 
to £910,000. 


—In 1906 Mexico imported from the 
United States goods valued at $72,508,- 
956, compared with $49,788,571 in the 
preceding year. Mexico’s exports to the 
United States in 1906 were valued at 
$92,633,006, an inerease of $16,470.279 
over 1905. 


—Business is so active on the National 
Tehauntepec Railroad, connecting the 
Atlantic side with Salina Cruz on the 
Pacific, that the construction of a 
double track is talked of. 
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NEW OFFICES OF THE HOME TRUST COMPANY. 


HE Home Trust Company of New York was organized in April, 
1905, opening its office for business in Brooklyn. Its directors 
were all people of prominence in their various lines of business, 

none of whom had other banking connections, as a result of which, alt 
worked together for the interests of the new company. After one year, 
the company opened a branch office in the Ridgewood section of Brooklyn, 
at Hamburg and Myrtle avenues, and at the close of its second year of 


HOME TRUST COMPANY. 
A Part of the Banking Screen. 


business, opened up its New York office in the “Evening Post” building, 
No. 20 Vesey street. 

Its banking room in New York is one of the most unique and beauti- 
ful offices in the city. Its style is of the period of the early Renaissance, 
the banking screen being heavy oak, silvered to a grey stone-like finish, 
which being bound with iron, and bearing upon its crest art lanterns of 
the period, gives an impression of an old stone wall. The furniture 
throughout follows the same treatment, the floor of red tiles and cushioned 
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window seats of the same color supplementing the general effect har- 
moniously. 

The planning and carrying into effect of this unique and audacious 
style and plan for a banking office are due to the secretary of the com- 
pany, in connection with the architect, Geo. W. Cobb, Jr. 


Copyright 1907 by IRVING UNDERHILL, N. Y. 
OFFICES OF THE HOME TRUST COMPANY. 
“* Evening Post "’ Building, New York City. 


The trust company has installed a large Manganese steel vault, which 
is divided into two parts, one for its own use, and the other for the ac- 
commodation of its customers; the latter division containing in the neigh- 
borhood of one thousand safe-deposit boxes. 
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The Vaults. 
HOME TRUST COMPANY. 
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In its Brooklyn office, the Home Trust Company had adopted a policy 
of being a “popular” company, accepting accounts in small amounts, 
thereby establishing a large clientele of young business men. 

In New York it was the first trust company to be established west of 
Broadway, and has already, in the short time since its opening, built up- 
a large and most satisfactory business connection. 

The capital and surplus of the company, at the time of its organiza- 
tion, was $750,900.00, which amount is now being increased by addi- 
tional subscription to $1,125,000.00. Its deposits are in excess of 
$3,000,000.00. 

The company has made a specialty of handling out-of-town checks 
for commercial houses, being able to do so at a reasonable figure by rea- 
son of its out-of-town connections. 

The officers of the company are: J. Edward Swanstrom, president, 
formerly president of the Borough of Brooklyn; William C. Redfield, 
vice-president, formerly president of the J. H. Williams Co., and a 
director of the Equitable Life Assurance Society; James Noel Brown, 
vice-president, of the Wall street firm of James N. Brown & Company, 
and president Bank of North Hempstead; Harold A. Davidson, secretary 
and general manager, first president of the Banking Publicity Associa- 
tion; Thos. W. Hynes, treasurer, formerly Commissioner of Charities in 
New York, and late Auditor of Porto Rico; E. Wilton Lyon, and William 
Swartz, assistant secretaries. 


PHENIX NATIONAL BANK OF NEW YORK. 


VIDENCES of progress and growth are to be found in the state- 
E ment of the Phenix National Bank of New York made to the Comp- 
troller of the Currency on May 20. Compared with the previous 
report, on January 26, it shows that deposits have increased over $3,000,- 
000, the total of that item being $7,860,000 on January 26 and $10,871,- 
000 on May 20. 
The statement made to the Comptroller on the latter date was as 
follows: 
REsOURCEs. 
Loans and discounts $6,343,846.46 
Premium on U. S. 23,000.00 
United States bonds 1,025,000.00 
Other stocks and bonds 656,134.75 
Cash and sight exchange 5,322,750.62 


$13,370,731.83 


$1,000,000.00 
Surplus and undivided profits 454,488.10 
Reserve for taxes and interest 26,200.76 
Circulation 993,800.00 


Bonds _ borrowed 25,000.00 
Deposits 10,871,242.97 


$13,370,731.83 
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Not only is the statement free from any undesirable items, but it shows 
the bank to be in a strong position, the cash and sight exchange amount- 
ing to about fifty per cent. of the deposit liabilities. 

B. L. Haskins, heretofore assistant cashier of this bank, was recently 
elected cashier. Mr. Haskins was born at Uhricsville, Ohio, January 11, 
1870. His banking experience 
began at Abilene, Kansas, where 
he entered the Abilene National 
Bank as a messenger, in 1889. In 
1891 he went to the Continental 
National Bank, St. Louis, filling 
different positions there until 
1902, when the bank was ab- 
sorbed by the National Bank of 
Commerce, Mr. Haskins becoming 
manager of the credit department. 

In May, 1905, he was appointed 
auditor of the Phenix National 
Bank of New York, and in Janu- 
ary, 1906, was elected assistant 
cashier. On May 7 of the pres- 
ent year he was elected cashier. 
Although still a young man, 
Mr. Haskins has had extensive 
experience in banking, as may be 
seen from the record given above. 
He has, moreover, shown that he 
possesses qualifications which fit B. L. HASKINS, 
him for important executive work, Cashier Phenix National Bank of New York. 
and his comparatively rapid ad- 
vancement has been due to substantial merit. Following are the officers 
and directors of the bank: 

Officers: Finis E. Marshall, president; August Belmont, vice-presi- 
dent; Alfred M. Bull, second vice-president; B. L. Haskins, cashier; 
H. C. Hooley, assistant cashier. 

Directors: August Belmont, August Belmont & Company; E. W. 
Bloomingdale, capitalist; Alfred M. Bull, vice-president; D. Crawford 
Clark, Clark, Dodge & Company; Edwin A. Potter, president American 
Trust and Savings Bank, Chicago; Wm. Pierson Hamilton, J. P. Mor- 
gan & Company; Richard H. Higgins, Harvey Fisk & Sons; Elbert H. 
Gary, chairman board, United States Steel Corporation; Robert P. Per- 
kins, president Hartford Carpet Corporation; Henry K. Pomroy, Pomroy 
Brothers; George Coffing Warner, attorney; Henry W. DeForest, attor- 
ney; J. C. Van Blarcom, president National Bank of Commerce, St. 
Louis, Mo.; Frederick D. Underwood, president Erie Railroad Company ; 
Irving A. Stearns, capitalist, Wilkes-Barre, Pa.; Finis E. Marshall, 
president. 

It will be seen that the above list comprises some of the best-known 
names in the banking and business world, assuring the continued growth 
and prosperity of the Phenix National Bank along safe lines. 




















FRANK TILFORD, 
President Lincoln Trust Company. 





FRANK TILFORD, MERCHANT AND BANKER. 


EW figures are better known person- 
ally in New York, and by reputa- 
tion throughout the country, than 

Frank Tilford. As a merchant, heading 
as president the great grocery house of 
Park & Tilford founded by his father in 
1840; as a man of affairs and active in all 
civic and patriotic movements—an elector 
of McKinley in 1900; but, perhaps best 
known as a banker and financier, he has 
always been prominently before the pub- 
lic, enjoying to the full its respect and 
confidence. Mr. Tilford, by virtue of 
unanimous election, now becomes presi- 
dent of the Lincoln Trust Company of 
New York city, an institution organized by 
him in 1902, which during the past five 
years has achieved a foremost place among 
the banking and fiduciary institutions of New York. 

It is as a banker that Mr. Tilford’s career, short, measured by years, 
for he is in the very prime of life, is of present interest. At the age of 
twenty-two he became a director in the old Sixth National Bank, being 
then the youngest bank director in the city; the directorate of the North 
River Savings Bank also contained his name. In 1889 Mr. Tilford, 
with George G. Haven, organized the present New Amsterdam National 
Bank, whose presidency he resigned in 1896, parting with his interests 
later and organizing and establishing the Fifth Avenue Trust Com- 
pany. In 1902, sagaciously forecasting what has since seemed to others 
the phenomenal growth as a commercial centre of the region in the 
neighborhood of Twenty-third street and Broadway (Madison Square), 
and disposing of all other banking interests, Mr. Tilford founded the 
Lincoln Trust Company. 

Brief figures tell the history of the company and in them may also 
be read a tribute to the ability and labors of the company’s retiring 
president, Mr. Henry R. Wilson, whose selection as first executive is 
generally regarded as a demonstration of Mr. Tilford’s extraordinary 
faculty for judging men. With a capital of $1,000,000, ample surplus, 
and deposits in excess of $24,000,000, the property of 8,000 clients, the 
Lincoln Trust Company has so far, it is believed, established a record for 
growth. 

A word as to the personality of President Tilford. As noted, in the 
prime of life, and of very large private fortune, he is at his desk early 
and late, preaching by example the gospel of work. He has withdrawn 
from the many powerful corporations in which he was always an influen- 
tial factor to devote himself to his two chief affairs, the house of Park & 
Tilford, and the Lincoln Trust Company, in which, as may be assumed, 
his interest is large. Under his direct administration new records may 
be confidently predicted, for he has that rare and excellent combination 
of the faculties and instincts of the merchant and banker. Those who 


From an etching by Jaques Reich. 
Copyright 1907 by Lincoln Trust Company. 
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have personal dealings with him, and he is always accessible, are chiefly 
impressed by his magnetism and many-sidedness. 

The growth of the Lincoln. Trust Company has been due in part to 
the progressive policy of the institution, and in part to its very influential 
board of directors, the personnel representing men of ripe experience 
in banking and sound judgment in business, assuring for the company suc- 
cessful administration of the affairs entrusted to its care. The officers of 
the company are as follows: 


Frank Tilford, president; Owen Ward, 2d vice-president; William Darrow, Jr., 
3d vice-president; Irving C. Gaylord, 4th vice-president; Robert C. Lewis, treas- 
urer; Frederick Phillips, secretary; Charles B. Collins, cashier; Edward C. Wilson, 
assistant treasurer; Joseph Z. Bray, assistant secretary; George J. Bayles, trust 
officer. 

Directors: George C. Boldt, president Waldorf-Astoria Hotel Co.; George 
Cc. Clark, Clark, Dodge & Co.; Robert E. Dowling, president City Investing Co.; 
Harrison E. Gawtry, Chairman, Consolidated Gas Co.; John D. Hicks, trustee 
Bowery Savings Bank; Charles F. Hoffman, Hoffman Estate; Edward Holbrook, 
president Gorham Manufacturing Co.; Abram M. Hyatt; Bradish Johnson, Bradish 
Johnson Estate; Clarence H. Kelsey, president Title Guarantee & Trust Co.; Mor- 
ton F. Plant; William Salomon, Wm. Salomon & Co., bankers; B. Aymar Sands, 
Bowers & Sands, lawyers; Louis Stern, Stern Bros., dry goods; Samuel D. Styles, 
president North River Savings Bank; Frank Tilford, -president Park & Tilford; 
Archibald Turner, president Franklin Savings Bank; Henry R. Wilson; William 
Felsinger, president New York Savings Bank; Edward P. Hatch, president Lord & 
Taylor; George Leask, George Leask & Co., bankers; Robert Goelet, Goelet Es- 
tate; Arthur Iselin, Wm. Iselin & Co.; Isaac N. Seligman, J. & W. Seligman & 
Co.; W. DeLancey Kountze, Kountze Bros.; Andrew Mills, president Dry Dock 
Savings Institution; John P. Munn, M. D., trustee United States Savings Bank; 
James Quinlan, president Greenwich Savings Bank. 

Advisory Committee: John Degener, Jr., C. A. Auffmordt & Co.; Stuart Dun- 
can, John Duncan & Sons; U. T. Hungerford, Hungerford Brass & Copper Co.; 
Decatur M. Sawyer, Sawyer & Blake; Charles H. Simmons, John Simmons Co.; 
C. Morton Whitman, Clarence Whitman & Co.; John C. Wilmerding, Wilmerding, 
Morris & Mitchell; Henry W. Howe, Lawrence & Co.; Andrew J. Connick, J. 
Hegeman Foster, J. Edgar Leaycraft, James B. Mabon, Thomas S. Ormiston, John 


S. Sutphen. 





McCORNICK & CO., BANKERS, SALT LAKE CITY, 
UTAH. 


West is that of McCornick & Co., of Salt Lake City, Utah. Its 
growth has been remarkable, and the total deposits, now excceding 
$9,000,000, would do credit to a city much larger than Salt Lake City. 
The success of this bank illustrates the possibilities of a “one-man bank,” 
when the right man is in control. Starting in the stormy times of 1873, 
this bank not only weathered that period of panic and depression, but 


O* of the oldest, largest and best-known banking houses of the 


W. S. McCORNICK. 


has passed through other seasons of stress, steadily increasing its repu- 
tation for strength, not only locally but throughout the country, until it 
has come to rank among the strongest banking houses of the United 
States. 

W. S. McCornick, the founder of the firm of McCornick & Co., was 
born near Picton, Ontario, Canada, September 14, 1837. At the age of 
twenty-one, prompted by his spirit of natural enterprise, he Jeft his 
home to seek his fortune, and was first attracted to California. Early in 
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the ’60s, however, he migrated to Nevada, where he spent the next eleven 
years of his life, and engaged in lumbering and mining, laying the foun- 
dation of his fortune. In 1873 he went to Salt Lake City and established 
the banking-house of McCornick & Co., which now has the proud distinc- 
tion of being the largest bank between Denver and San Francisco. In 
addition to the head office in Salt Lake City the bank maintains branches 
at Twin Falls, Idaho, and Eureka, Utah. As an illustration of the growth 
of the bank, and of the confidence placed in Mr. McCornick, and showing 
the high esteem in which he is held, a comparative statement of the de- 
posits for the last seven years is given below: 


December, $4.,626,016.00 
December, | 4,951,760.00 
December, 5,403,479.00 
December, 1! 5,630,048.00 
December, 6,134,649.00 
December, 7,665,218.00 
December, 9,070,861.00 


Besides being the head of this large firm, to which he devotes most 
of his time and attention, he is largely interested in various mining, com- 
mercial and other enterprises. Following are some of the institutions of 
which he is an officer or director: 

Silver King Mining Co., Daly-West Mining Co., American Smelting 
& Refining Co., Oregon Short Line Railroad Company, Utah Light & 
Railway Co., Salt Lake Hardware Co.,-Con. Wagon & Machine Co., Utah 
National Bank, Salt Lake City; Bannock National Bank, Pocatello, 
Idaho; First National Bank, Price, Utah; First National Bank, Logan, 
Utah; First National Bank, Nephi, Utah; Bank of Ely, Ely, Nevada; 
Utah Savings & Trust Co.; Utah Sugar Company, Idaho Sugar Company, 
Western Idaho Sugar Company, Rocky Mountain Bell Telephone Com- 
pany. 

Mr. McCornick is recognized as a man of sterling character and 
worth and is one of the stalwarts of the business world. 


A RICH COUNTRY. 


UR wealth, which in 1850 was set down at 7 billions of dollars, is 
given at 107 billions in 1904, the latest year for which figures 
are available; and the per capita wealth, which in 1850 was $307, 

was in 1904 $1,310. The public debt, which in 1864 was 2,675 million 
dollars, is now but 964 millions, and the per capita indebtedness which 
in 1864 was $76.98, is now but $11.46; while the annual interest charge, 
which was then $4.12 per capita, is now but 28 cents per capita. The 
money in circulation, which in 1800 was 26 million dollars, in 1850 278 
millions, and in 1880 973 millions, was in 1906 2,736 millions; and the 
per capita circulation, which in 1800 was $5, and in 1850 $12, was in 
1906 $32.32. 





“JUST THINK IT OVER.” 
OE sccmesaien is always an aid to prudent action, and there are few 


transactions where any considerable sum of money is involved that 

would not show better results to those who are to spend the money, 
if they would think over the matter carefully, and perhaps seek the advice 
of others before reaching a decision. Under the title of “Just Think It 
Over,” the Cleveland Trust Company has issued a booklet containing so 
much sound sense, as well as good advertising—the kind that is good for 
banks and for the community—that we reproduce it in full: 


“A depositor who closes his account with a ‘bank generally does so for one 
of the following reasons: 

Either he is in real need of his money, he is going to invest it, he is mov- 
ing out of town and thinks it will not be convenient to bank by mail, or for 
some reason he is dissatisfied with his bank. 

To the man who is in real need of his money, we have nothing to say. Sick- 
ness or misfortune often compel us to use up our savings. This is one of the 
things we save for—to tide us over the rainy day—the time of need. 

To the depositor who is going to invest, we would say, first think it over 
again. The money you have saved and safely stored in your savings bank rep- 
resents much to you. It stands for thrift and labor. Yet possibly you are 
turning it over to a promoter, because he says he can make a fortune for you. 
You don’t know him, and have never seen him. Whether he has been a suc- 
cess or a failure in business is something to which you have given no thought. 
He claims that he has a wonderful invention, a great industry, a fabulously 
rich mine, ete., and announces that his stock has doubled or trebled in value. 
First he secures a patient hearing, then your undivided attention, and finally 
you are tempted to take your money from where it is safe and practically throw 
it to the winds. Just think it over. You will agree with us that this kind of 
an investment is foolish. Don’t invest unless you are sure you have something 
better than a reliable 4 per cent. savings account. 

The individual who is moving away from Cleveland would do well to inves- 
tigate the feasibility of banking by mail before closing out his savings account 
with this strong savings bank. Remember that we have depositors in all parts 
of the United States and in many remote foreign countries who have found it ex- 
ceedingly satisfactory to transact their husiness with us by mail. Are you going 
farther away than China, Japan, Philippine Islands, Hawaii or Brazil? We 
have active savings accounts with people in all of these countries. Let us fur- 
nish you with our special literature on this subject. 

To the dissatisfied depositor, we desire to express sincere regret that we have 
given cause for disappointment in any way. No other bank in this country is 
striving harder to please its depositors than The Cleveland Trust Company. Be- 
sides its capital and surplus of $5,900,000 which are calculated to satisfy the 
most exacting individual as to the financial strength of our institution, we pro- 
vide every accessory of an up-to-date bank. In fact The Cleveland Trust Com- 
pany has been the originator of many of the latter day bank innovations look- 
ing to the convenience and comfort of depositors. Naturally it is difficult to 
serve sixty-seven thousand individuals with uniform satisfaction and yet this 
is what we are earnestly trying to do. If our depositors will co-operate with us 
and report any discourtesies or inattention we can easily make amends and see 
that they do not happen again. 

The foregoing remarks are addressed to the depositor who has just closed 
out his account with The Cleveland Trust Company or is contemplating such a 
step. We ask your earnest consideration of them. In all candor we do not be- 
lieve any other bank in this country can serve you better.” 
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“THE BANK HISTORICAL.” 


NDER the title of “The Bank Historical,’ The Bank of Pittsburgh 
National Association issues a beautifully printed and handsomely 
illustrated brochure containing not only a history of the bank but 

also an interesting description of Pittsburgh’s industrial activities and its 
importance as a banking centre. The illustrations of some of the mural 
decorations of the bank’s new building are printed in colors and are 
highly artistic, while the other illustrations of the exterior and interior 
reveal a bank home possessing everything that seems to be recommended 
by taste, solidity and convenience. 

The booklet fittingly commemorates almost a century’s existence of the 
Bank of Pittsburgh, and is well worth preserving for its artistic merits, 
its record of this historic institution’s progress, and for the other valuable 
information which it contains. 
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Sample of Publicity Work by the Flatbush Trust Co., Brooklyn, N. Y. 


BUSINESS-GETTING ADVERTISING. 


OME very unique, and what is more important, business-getting ad- 
vertising is being done by the Crown Bank of Canada. Two nota- 
ble specimens—the “Blue Book” and the “Grey Book” have been 

received. These have attractive covers, somewhat in the form of an en- 
velope, and inscribed with the receiver's name. The “Blue Book” is de- 
voted chiefly to a heart-to-heart talk intended to show women why they 
should have a bank account, and the “Grey Book” gives an epitome of the 
Canadian Banking Act, and also contains the following regarding bank 
advertising: 
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“Banking is necessarily a conservative business, and until within the 
past few years there seemed to have been an unspoken law that banks 
must be approached by customers, but should never take the initiative and 
ask for accounts. ‘It had never been done,’ and what had not been could 
not be—until some one said it could, and the whole line of bank advertis- 
ing changed. But banks require a particular manner of asking people to 
make use of them: it must be dignified, yet cordial; business-like, but not 
stiff. People want to know ‘all about banking’ and women especially like 
to hear it explained in non-technical terms, and the more publicity given 
to banking and its ways, the more rapidly Canadians become educated to 
the absolute necessity of placing money where it is safe.” 


FLATBVS 
TRUST 
COMPANY 


COR.FLATBVSH & LINDEN AVES BROOKLYN .N Y 


ee - 
Pre PRR Rg 
en 
: 


IT IS WORTH A TRIP 


to the FLATBUSH TRUST COMPANY 
to see a strictly modern Financial 
Institution. There are still some 
people that do not realize the great 
advantages of a Trust Company 
and its methods of transacting 
business. Capital, Surplus, Con- 
venience, Experience, Permanency — 
and Reliability. Are these not the 
requisites you seeK? May we not 
serve you? 





Sample of Publicity Work by the Flatbush Trust Co., Brooklyn, N. Y. 





THE BANKERS’ MAGAZINE. 
PORTLAND TRUST CO. OF OREGON. 


RESIDENT BENJAMIN I. COHEN, of the Portland Trust Co. of 
Oregon is a firm believer in advertising. He personally prepares 
most of the company’s announcements, which are well displayed 


in single-column space in the newspapers. A few specimens of these ads 


are shown herewith. In all his advertising Mr. Cohen brings out strongly, 
“The Oldest Trust Company in Oregon.” 





Portland, Oregon, Dec. 12, 1906 


We want you to know that your. 


deposit will be welcomed by us 
just as cordially as your custom 
is welcomed by any store in 
Portland. 

THE 


“Oldest Trust Company in 
Oregon” 


Whose officers and directors 
ere well-known, solid’ business 
men, who administer the affairs 
of. the imstitution carefully and 
= gaa solicits ygur ac- 


2 Per Cent 


Per arinum on daily balances of 
$500 or over (even hundreds). 


Call for ook of 
“ILLUSTRATIONS. 


Portiand Trust Company of Oregon 
Resources Over $1,800,000. 


Prone age 72. 
net Tere sod Oak, Ste 


isvisianst‘Bocretary 


ABank {s But the Reflec- 
fion of a Business Policy 


That Is Why This 
Bapk Is As It Is 


Chance plays no part in an 
ization like this. Every- 
thing is the'result of a well-con- 
ceived policy of conservatism, 
edution, strength, and care for 
the interests of its customers. 


The Oldest Trust Company in Oregon 


With Resources of over 


$1,800,000.00 

IN BUSINESS 20 YEARS. 

Will take care of money on 
SPECIAL CERTIFICATES OF 
DEPOSIT and pay interest 
from 21% to 4 per cent per an- 
num. These CERTIFI ‘ATES 
fan be cashed on short notice, 
should the money be needed. 

It also 


Invites Your Attention 
to the -practicability of its 
COUPON CERTIFICATES OF 
DEPOSIT; xunning for 5 years 
and beating INTEREST at 4 
per cent per anoum, payable 
semi-annually, a8 per coupons 
attached. These Certificates 
are issued for any sum not less 
than $500. 

Cali for book of ‘Diustra- 
tions.”’ 


| Portland Trust Company of Oregon 


&. B Corner Third and Osk Sta 








RECENT SAMPLES OF BANKING PUBLICITY, 


SAFE AND 


PROFITABLE 


jeneral public finds our pian 


sums of $500 or over (even hun- 
dreds) remuneralive and attractive 
The 

“OLDEST TRUST COMPANY IN 

OREGON” 
Invites you to participate. 
Accommodating service 
Call or write for free booklet of 


“TLLUSTRATIONS.” 
IN BUSINESS 20 YEARS 


Portland Trust Company of Oregon 


©. E Corner Third and Oak Sts. 
Phone Exc! 72. 


Forced Plants Bloom Early 
and Wither Soonest 


They blossom but once. 
Nature works slowly and 
surely in al) things. This is true 
of the earning power of money. 
Large gains appear tempting, 
bat they inour great risk. 
**The Oldest Trust Company in 
Oregon.” 


Proud of its reputation acquired 
during twenty years of steady, 
conservative growth, offers you 
tried and proven service. We 
conduct all forms of trust and 
agency business. 

We pay interest on SAVINGS 
AND CHECK ACCOUNTS and 
on various forms of CERTIFI 
CATES OF DEPOSIT. 


Call for book of 
“TLLUSTRATIONS.” 


Portland Trust Company of Oregon 


& E Cor Third and Ook Ste ‘ 
Phone Exchange 12. 

BENJ. 1. COMEX. - President 

HL. PITTOCK Vice-President 

B. LEE PAGET...........Secretary 

J. © GOLTRA... Assistant Secretary 


THE NEED 
OF SAFETY 


Por your funds is supplied by the 
“OLDEST TRUST COMPANY I 
OREGON.” 

‘With $830,000 of 


Ly yh 
undivided trots ana” a 
patina 

Special Certificates of 
posit. Dearing interest BL a4 10% ber 
cmt LF an. which are payable on 

Calor “write for free tecklet of 
“ILLUSTRATIONS.” 
IN BUSINESS 20 YEARS 


Portland Trust Company of Oregon 


6. EB. Co ‘Thre 8 
rner 224 Sok ste. 


, ee 
‘Vice-President 
retary 


©. GOLTRA.. Assistant Secretary 





Portland, Or., Dec. 27, 1906 


THE WANING YEAR 


For the larger prosperit 
pe nena b= fave so Decoatilatty 
ared, for the greater sneer 
tunities which have come to our 
city and ourselves, for the busy 
factory and shop and mill and 
store, 


THE 


“Oldest Trust Company 
in Oregon” 


Is thankful: 


And, appreciating the confi- 
dence reposed in us, ‘by oir 
stockholders and depositors, by 
the merchants and manufac- 
turers, the corporations, firms 
and individuals with whom it 
is our privilege to do business, 
we shall continue steadfastly 
Striving to be representative of 
all that makes for efficient, pro- 
gressive and safe banking. 


We pay from 2 to 4 per cent 
interest, dependent upon the 
nature of the deposit. 


Come in, get acquainted, and 
ask for book of “Iilustra- 
tions.” 


Portland Trust 
Company of Oregon 


8. EB. Corner Thiré ané Oak Sts. 
Phone Exchange 72. 


BENJ. I. COHEN 


J. 0. GOLTRA...Ass't Secretary 


Prudence 
Parsimony 


To Be Mean 
Penurtous 
Grasping tn Trifles 


That’s Parsimony 


To Be careful of Outgo 
ThougMtful of the Morrow 
Wise to Secure Value Received 


That’s Pradence 


And the prudent man puts his 
money with the 


“Oldest Trust Company jn Oregon” 


‘Where it draws from 2 to 4 
cent interest, depending ui 
whether tt is placed on Checking 
Account, Savings Account or Cer- 
Uficate of Deposit. 
Call for book of 
“ILLUSTRATIONS.” 


Portland Trust Company of Oregon 


RESOURCES OVER 


2% Cor. Thiré ana oO se 
Phene Exchange 7: 
° EE 


Wie: reside 
Bec"et ry 
‘sslstant Secretary 


Portland Trust Co. of Oregon. 


HONEST 
EFFOR 


SETS oo es 


raver COMPANT I 
‘ony 


AN EVERY-DAY GAIN 


THE OLDEST TRUST COMPANY 
IN OREGON 


INVITES YOUR 


CHECKING ACCOUNT 


ir pays D%, interest 


on DAILY BALANCES of $500 
or over (even hundreds). 
Our modern Banking House, 
age located, officered 
men of long experience, at 
Your SERVICE” Our re- 
sources over 


$1,800,000 
Incorporated Apri) 22, 1887 


CALL FOR BOOK OF “ILLUE- 
TRATIONS.” 


PORTLAND TRUST COMPANY 
OF OREGON 


B. EB Cor. Third_and Oak Streets. 
Phone Exchange 72. 


BENJ. 1. COHEN. 
H. L. PITTOCK. 
B LER PAGET 
J. O. GOLTRA. 


.- President 
Vice-President 
.. Secretary 
-Asst. Secretary 


Success'. Failure 


‘The man whe procrastinates— 
‘Who neglects his business— 
Who wastés his money~ 


That’s a Failore 


‘The man who is always on time— 
Who ts diligent in dusiness— 
Who works early and-late— 


That's a Success 


And be puts his money with the 


“Oldest Trust Company in Oregon” 


Where_it draws from 3 to 4 per 
cent interest. depending upen 
whether it fs placed on Checking 
Account, paces | Account or Cer- 


& B Corner Toied and Oak Sts 
Phone Exchange 73. 
BENJ, 1, COHEN 
L. {PITTOCK.. 


: LEE PAGET Secre 
OGOLTRA.. -Assisiaai Secretary 
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ly, but the desire for making a great showing 

in a short time is not allowed to overshadow the 
most important one of building in a substantial man- 
ner, in a way that no stress of financiel weather will 
affect us. Therefore, while we adopt all the modern 
methods, are provided with modern equipment and 
extend every courtesy to our patrons, each and every 
transaction is based upon the principle of building 
for the future, for permanence rather than show. 


We pay the maximum interest consistent with sound 
cates. We also issue special certificates to cover de- 
posits for indefinite periods. Accounts also received 
| subject to check, ee y sold available anywhere, 
| collections effected on all y 

| of bonds bought and sold, all manner of trusts cared 
for, loans made on improved properties, ete. 


Correspondence solicited. 


Merchants Investment 
and Trust Co. 


247 Washington Street 





Capital $150,000.00 


| -2, FRANK 


WATSON, Pres. R. L. DURHAM Vice-Tree 
W. M. PEAR, Sce’ 


¥. 5c. C, 
G@ W. T. MUELLHAUPT, Cashier 





‘BUILDING FOR, 
‘THE FUTURE 


qi: business of Ahis Company is growing rapid- 





banking on Savings Accounts and on time certifi-' 


points, substantial issues | 








ATCHING, Asst. Sec’y. 
: H 


10 Per Cent Net 
Is a Good Profit 


For An Established Business 


Make it a point to save 10 per cent of 
your salary and deposit it at compound 
interest in this Bank. 

It offers you a certainty of financial 
success. Money multiplies rapidly at 
compound interest. 

Let your savings work too. 

We pay 4 per cent interest compounded 
semi-annually. 


Des Moines 


Savings Bank 


N. W. Corner W. Fifth and Walnut Sts. 


TWO GOOD SPECIMENS OF RECENT ADVERTISING. 


The Merchants Investment and Trust Co. of Portland, Ore., and the Des Moines Savings Bank of Des Moines. la. 





“4 é This bank particularly invites the accounts of cutottown depositors, handles m9) 
their business with utmost care and dispatch,in a manner to pro- ~~ 
i mote pleasant relations with its patrons,and renders - ya 


\\Seee 
*/Collections made 
| /and drafts issued on\” 
/ England, Ireland, \ 
Continental Europe, 
| the Orient and Insular * 


—~._as nearly perfect service as is 
“ESTABLISHED IN 


possible. —~ 


aT _<fe/ organized 


})/ SAVINGS 
| DEPARTMENT | 


\sZ\ with all facilities} 


zi he \and advantages of / 


| isa /. The First National Bank of Bristol » bg me | 


Tennessee-Virginia doing a legitimate and safe \. 





»/ renting business for nearly forty years, with greater Ph 
deposits and resources than any bank in Southwest Virginia \. 
/ or Northeastern Tennessee and having a strong directorate i 
J. offers its patrons THE HIGHEST DEGREE OF SAFETY together with ; 
Ve accommodating and liberal policy, tempered with judicious conservatism. 





All correspondence and businesswith this Bank STRICTLY confidential. 


UTILIZING THE BACKS OF ENVELOPES. 
An Advertising Plan Adopted by the First National Bank of Bristol, Tennessee- Virginia. 


FROM CURRENT BANK ADVERTISING. 


EOPLE are too apt to look down on small beginnings. They think 
they will open a savings account when they can start with a good 
sized nest-egg. We have seen a good many more really substantial 

savings accounts develop from a start of a small sum and a determination 
to go ahead, than from hundred dollar starts without the determination. 
We like these small beginnings. They show the true saving spirit. We 
receive any amount from $1.00 upwards. We aim, in fact, to make thir 
the people’s bank.—Haverhill (Mass.) Trust Co. 





992 THE BANKERS’ MAGAZINE. 


It is our business to furnish information, and we are never too busy 
to answer questions. We have the latest publications with the latest news 
on all financial matters, and we have ready communication with all the 
great agencies and markets. We consider that our time and labors belong 
to our customers, and to the public whose custom we solicit. We have 
money to lend, we have time to give away, and we always mean to have 
an unlimited amount of courtesy.—Hartford (Conn.) National Bank. 


+ 
QIBDLTEDLTLD LINEAL 





VASE | 


o old fort. In days of old, 
A Safe deposit for bags of goid. 


The fort is a relic of ancient days, 
A battered evidence of many ven 


ot People still do strongholds see 
And deposit their savings from =o 4 to week. 


We hope you will be pleased to know, 
That this is the way our deposits grow. 


For people cling to the old md 's name, 
And deposit gold here Just the same. 


A hundred thousand thousand two ane ago, 
Increased to eight or nine times or 


So deposit your money with this ro, 
And it will tow as you will learn. 


pS we are a hustling, bustling to 
Giving time and attention and ‘retul thought 


To depositors’ welfare all the time, 
And it will certainly pay you to get in line, 


Strong big bank was our great aim, 
Aad you'll admit we have the same. 


ve often said to “Watch us grow,” 
My cast ‘your eve adown this row. 


And join usin this grand cotillion, 


downward towards the million. 
DEPOSITS 


January 1, 1905 $108,000.00 
January 1, 1906 $217,000.00 


May 20, 1906 $336,084.52 


z 
: 
z 


Fh 


February 20, 1907 


Si, 060.72 


Ce | i 


; 
‘ 
: 
Be 
= 
cl 
< 


FORT SUTTER NATIONAL BANK 


NBL ENGL ENGL NELLIE NEL ENGL LEN GLENELG 
SPECIMEN OF A SACRAMENTO (CAL.) BANK'S ADVERTISING- 
+ 


Did you ever stop to think that your own individual finances are but 
the affairs of a corporation in miniature? It is a fact that no corporation 
will be long successful that does not show some profit on its operations. 
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This will apply also to your personal affairs. To be successful you must 
show a profit. Put that profit with us in a savings account earning 4 per 
per cent. interest and you need not worry as to the future.—Capital City 
State Bank, Des Moines, Ia. 

+ 


One of the most important duties of the modern bank is to co-operate 
with its customers at all times. During the last few months, stringency 
in the money market was very marked; but the First National Bank of 
Pittsburgh, disregarding the high interest rates obtainable on loans in 
New York, and confining its accommodations to its own customers, was 
able to care for all their needs. The value of service like this is apparent 
to business men.—First National Bank, Pittsburgh. 


+ 


Young women should learn something of business affairs by having 
their own personal bank accounts, either subject to check or in our Sav- 
ings Department. The practice of balancing their own statements, com- 
puting the compound interest on deposits and watching the rapid increase 
of small savings is of great value—Union Trust Co., Pittsburgh. 


+ 


If you are treasurer of a church society, lodge or building association, 
naturally you feel a greater responsibility in placing funds which belong 
to others than you do with your own money. The large capital and sur- 
plus of this bank should appeal to you the same as it does to other treas- 
urers and financial secretaries, which accounts for the boards of so many 
organizations designating this bank as their depository.—National Ex- 
change Bank, Baltimore. 





NEW COUNTERFEIT ($10) NATIONAL BANK NOTE. 


N the First National Bank of the City of New York. Check letter 

M; J. W. Lyons, Register of the Treasury; Ellis H. Roberts, 

Treasurer of the United States. Charter number 29; Treasury 
number K54695; bank number 292820; portrait of McKinley. 

This counterfeit is apparently a lithographic production. The paper 
is composed of three sheets, two of very light tissue and one heavy piecc. 
A few silk threads have been distributed between the sheets. The por- 
trait is very poorly executed and should be the means of readily detecting 
the note. The counterfeit is nearly a quarter of an inch smaller than the 
genuine. The chartcr number, red letter E, and seal on face of note are 
light pink instead of dark red and carmine. The back of the note is 
more deceptive than the face, but is a lighter share of green than the 
genuine. 


NEW YORK STATE BANKERS’ ASSOCIATION. 


HE convention of the New York State Bankers’ Association will 
be held at the Hotel Frontenac, Thousand Islands, June 27 
and 28. 





PUBLISHERS ANNOUNCEMENTS 


A BOOK FOR BANK DIRECTORS. 


et new book issued by The Bankers’ Publishing Company on 
“Bank Directors, Their Powers, Duties and Liabilities,’ by John 
J. Crawford, is meeting with a large sale. It is in handy form, 

and makes a suitable souvenir for large banks to distribute among their 

correspondents. Special prices will be quoted on application. 


MODERN BANKING METHODS. 


ARRETT’S Modern Banking Methods, which has been adopted as 
the text-book in practical banking by the American Institute of 
Banking, has gone into the fifth edition. The new edition ap- 

pears in a more up-to-date binding. buckram being substituted for cloth. 


OPPORTUNITY FOR BANK CLERKS. 


NTERPRISING bank clerks, or junior officers can do their banks a 
good service and at the same time make some additional income for 
themselves by securing subscriptions for THe Bankers’ MaGazINE 

among their fellow clerks or officers. Representatives are desired in all 
of the larger banks of the country, and liberal arrangements will be made. 


CONTRIBUTIONS WANTED. 


RACTICAL banking contributions are wanted for Tue Bankers’ 
Magazine, describing in detail the daily transactions of the sev- 
eral departments of progressive banks. The articles preferably 

should be illustrated with forms of books, blanks, etc., filled up to rep- 
resent actual transactions. Al] manuscripts received will be promptly 
read, and if not accepted they will be returned. Those accepted will be 
paid for on publication. 


BOOKS FOR BANKERS. 


UR first edition of the new catalogue of Books for Bankers was in 
such demand as to exhaust the supply immediately after publi- 
cation. A new edition is now out and will be sent free on request. 





ALL BOOKS MENTIONED IN THESE NOTICES WILL BE SUPPLIED AT THE PUBLISHERS’ 
LOWEST RATES BY THE BANKERS PUBLISHING COMPANY, 
90 WILLIAM STREET, NEW YORK. 


Tue HaAuntTers OF THE SILENCEs: A Book or AnimAt Lire. By Charles 
G. D. Roberts. Boston: L. C. Page & Co. 


An interesting collection of stories of animal life, refreshing for its 
novelty of theme and the clear description of the homes and manners of 
the denizens of the forests, the arctic wastes and the seas. 


+ 


Prisoners oF Fortrunr: A TALE OF THE MassAcHusEetTts Bay Co.tony. 
By Ruel Perley Smith. Boston: L. C. Page & Co. 


Mr. Smith gives us a romance filled with stories of the sea, pirates, 
lost treasure and various adventures and hair-breadth ’scapes, all told in 
a quaint style, and by no means lacking in quiet humor. It is somewhat 
in the vein of “Robinson Crusoe,” beloved of all boys of ages from eight 
to eighty. Then, too, there is something about a girl with golden hair 
and brown eyes. Altogether a delightful companion for the summer 
vacation. 


+ 


PracricaL PropLeMs IN BANKING AND CurrENcy: Being a Number of 
Selected Addresses Delivered in Recent Years by Prominent Bankers, 
Financiers and Economists. Edited by Walter Henry Hull; with an 
introduction by Charles Francis Phillips. New York: The Macmil- 
lan Co. (Price, $3.50.) 


Mr. Hull has made an excellent selection of addresses delivered in 
recent years by some of the leading bankers and best-known financial 
authorities of the country. The papers deal with general banking sub- 
jects, currency reform and trust company matters, altogether making an 
octavo volume of about 600 pages. The collection is comprehensive in 
character, well chosen, and contains a large amount of interesting and 
valuable information.. The printing and binding are good. In future 
editions the spelling’of- the name of Mr. Eckels (p. xi. and p. 152) 
should be corrected; also the spelling of the name of Hugh McCulloch 
(p. 201), and the name of Mr. Ridgely (p. 153). Mr. McCulloch was 
too well known to be referred to as Hugh “McCullough,” nor do we see 
any reason why the names of the other gentlemen should not be cor- 
rectly spelled. 
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Tue Irauian Lakes. By W. D. McCracken. (Price, $2.00.) Boston; 
L. C. Page & Co. 


With a theme that might tempt to the employment of an exaggerated 
and florid style, the author has shown a restraint and reserve that greatly 
add to the enjoyment one gains in reading his descriptions of the beauties 
of the Italian lakes. He leads us gently through this region of surpass- 
ing beauty, shows us its loveliness, its association with history, romance 
and art, tells of some of the immortal names with which it is associated— 
Virgil, Pliny (elder and younger), Dante, Mazzini, Garibaldi, Cavour, 
Volta, Canova, Lady Mary Wortley Montagu, Goethe and Ruskin—and 
on the whole presents such a delightful and charming picture as one 
rarely finds between the covers of a book. 

Referring to the beauties of Lake Como, the author says: ‘When 
Bulwer-Lytton wished to mention an environment in his ‘Lady of Lyons’ 
which an audience could recognize as a veritable prodigy of natural loveli- 
ness, he described a spot near Lake Como 


‘A deep vale, 
Shut out by Alpine hills from the rude world, 
Near a dear lake, margined by fruits of gold,’ etc.” 


The last line should read “clear lake,” instead of “dear.” But that is 
a printer’s error, too obvious to be of moment. We should not like to be 
considered as an apologist for the conduct of “Melnotte,” who was a cap- 
tivating young rascal. But, in reality, he does not claim to be the owner 
of the palace he describes. Doubtless, however, at other times, he has 
made such a claim, for “Pauline” asks him to tell her again of his palace 
by the Lake of Como. Actually, he does not do so, however, in the 
famous passage, but “hedges” in the following clever style: 


“Nay, dearest, nay! If thou wouldst have me paint 
The home, to which, could love fulfill its prayers, 
This hand would lead thee, listen!” 


And he then goes on painting the home in glowing colors. 

If one can visit the Italian lakes, he will find added pleasure from 
first having read this faithful description of them; if he can not actually 
take the journey, he may be spared its discomforts and expense, yet have 
a great share of its interest and pleasure by reading “The Italian 
Lakes.” 





AMERICAN INSTITUTE OF BANKING. 


T the meeting of the American Institute of Bank Clerks in Hot 
Springs, Va., the name of the association was changed to Ameri- 
can Institute of Banking. The officers were re-elected as follows: 

E. D. Hulbert, president; C. B. Mills, vice-president; G. W. McGarrah, 
treasurer; George E. Allen, secretary; D. C. Wills of Pittsburg and F. L. 
Johnson of St. Louis were elected trustees. 





RAILROAD BONDS AS INVESTMENTS. 


N their “Monthly Bulletin” for June, Messrs. Fisk & Robinson say: 
“From the standpoint of railroad securities the tone of the mar- 
ket during the past month has been one of pronounced pessimism— 
a pessimism unsupported by facts. Great stress continues to be laid upon 
the attitude assumed by the national government toward the railroads. 
We have previously pointed out that the adverse effect of this influence 
was unduly magnified. It should be a matter of congratulation that this 
great and important question of transportation, in its relation to the 
shipper and investor, has for the first time been made the subject of dis- 
passionate investigation by the national government on broad and whole- 
some lines—lines well calculated to result ultimately in great benefit to 
all interests, and especially to the railroads in providing them protection 
against injudicious local legislation. 

The railroads of the United States are suffering really in but one way, 
that of difficulty in financing. This, though inconvenient, is in no way 
vital. In this respect they are the victims of the enormous expansion in 
trade and commerce and manufacture the world over. They are the 
victims of the hoarding of gold by Italy, Argentina and Brazil to the 
extent of not less than $150,000,000, in order that their finances may be 
placed upon a gold basis; of the accumulation by Russia of not less than 
$100,000,000 to increase her gold reserve; and also of the many other 
factors which contributed to an almost universal money stringency, now 
happily abating. 

The clearing up of the stormy financial weather has steadily con- 
tinued—both at home and abroad. The improvement has been pro- 
nounced in the United States and in Great Britain, and though less 
marked in Germany and France, better conditions prevail in those coun- 
tries also. 

There has been a flood of pessimistic news concerning the crops. The 
shortage in wheat has been translated into terms of crop failure, a very 
different thing—-and one not likely to occur. As a matter of fact, the 
exact wheat shortage is not known, and even though it should be consider- 
able it is quite probable that corn and other products will largely take 
the place of that cereal, so that an ample tonnage for the roads would 
seem to be assured. 

So far as general business is concerned it may be that well-defined 
contraction may ultimately appear, but all evidence thus far would indi- 
cate that such recessions as are taking place are proceeding in an orderly 
way, and should they continue and grow more pronounced, present indi- 
cations give assurance of freedom from shock to the business community. 

We argue from the foregoing that the railroads of the United States 
have not fallen on times which are entirely evil. In the matter of financ- 
ing, the roads, after all, have not fared so badly, having secured nearly 
half a billion new money since January first. 

It is true that the railroads have been vexed by the steadily increas- 
ing cost of materials and labor, but while not in ideal condition physi- 
cally, they were never in their history better prepared in trackage, in 
equipment and in personnel to handle the nation’s traffic; and when the 
results of their operations are scrutinized there is but little ground for 
concern. The careful, detailed studies of the roads’ operations for the 
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nine months ended March 31, which have been made from time to time 
and which have appeared recently in the public press, furnish no evidence 
of a discouraging character. An examination of the earnings of 33 
roads, which include all of the most prominent trunk and transconti- 
nental lines in the country, shows that during the period referred to 32 
out of 33 increased their gross earnings, and while 28 increased their 
operating expenses and taxes, only 21 increased the ratio of operating 
expenses and taxes to gross earnings. More than half of the number 
increased their net earnings and but little less than half increased their 
surplus applicable to the payments of dividends. Of the 15 roads paying 
dividends, 8 increased the dividend and one which had not previously 
paid a dividend was placed on a dividend basis. Unless the signs are 
misleading, the roads are likely to see improvement in net earnings in 
the near future, present conditions tending to cause conservatism in 
expenditures. 

There was a fairly good market for well secured issues of railroad 
bonds during May, bonds legal for New York or Massachusetts savings 
banks being mostly in demand by national banks for use as security for 
public deposits. At the close of the month this class of bonds was some- 
what quieter, although prices held firm. Institutions and individuals 
were purchasers to a moderate extent of general market bonds, and orders 
for round amounts have at times found the market bare of certain classes 
of securities at prevailing prices.” 


ORGANIZATION OF NATIONAL BANKS. 


N May charters were granted to fifty-two national banking associa- 
tions with aggregate capital of $2,746,000, and bonds deposited as 
security for circulation to the extent of $618,850. Thirty-seven of 

the banks chartered during the month were with capital of less than 
$50,000, the aggregate being $996,000, and fifteen, with capital of $50,- 
000 and over, aggregating $1,750,000. Twenty-nine of the banks were 
of primary organization, thirteen reorganizations of state or private 
banks, and ten conversions of state banks. 

Legislation of 1900 and subsequent conditions resulted in a notable 
increase in the number, capital, etc., of national banking associations. 
From March 14, 1900, to May 31, 1907, charters were granted to 3,455 
banks, with aggregate capital of $203,057,300, of which 2,242, with 
capital of $58,469,500, were ofganized under authority of the act of 
March 14, 1900, and 1,213, with capital of $144,587,800, under the act 
of 1864. The number of banks in existence in 1900 was 3,617, and on 
May 31, 1907, had been increased to 6,472. The authorized capital was 
increased from $616,308,095 to. $892.970,275, and the circulation. out- 
standing secured by bonds and by deposits of lawful money from $254,- 
402,730 to $601,940,550. 

It is of interest to note that during the period in question, of the 
8,455 national banks chartered, 1,938 were of primary organization, 
1,119 successions of state or private banks, closed for the purpose of 
reorganizing, and 398 conversions of state banks. The combined capital 
of the banks of the two latter classes was nearly equal to the aggregate 
capital of banks of primary organization. 
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New York, June 1, 1907. 
A" ExteNsivE Deciine IN THE Stock Market last month 


left prices very low as compared with previous records. 

Measured by the return in dividends or interest which the in- 
vestor is now able to secure, both stocks and bonds in many instances are 
apparently selling far below their intrinsic value. But market values are 
not based solely upon the immediate yield which securities give, and the 
investor usually looks ahead and figures on the probability of the yield 
being maintained in the future. Doubts as to a property’s ability to pav 
dividends later on, fears as to possible defaults in interest, overshadow 
everything else in the investor’s mind whenever unfavorable conditions 
manifest themselves. 

During the past month such conditions have been paramount. In the 
first place, the spectacle of wheat climbing above the dollar mark, and 
cotton advancing to the highest price touched in two years, all because of 
unfavorable reports as to the condition of those crops, would naturally 
produce a depressing effect upon the stock market 

It is too early yet to predict‘a short crop of wheat this year, although 
the damage to the winter wheat crop has been extensive, the Government 
report of the May Ist condition showing a decline in condition of seven 
points in April, indicating a reduction in the estimated yield of approxi- 
mately 90,000,000 bushels. In addition over 3,500,000 ‘acres of wheat- 
sown land appears to have been abandoned. The indicated yield is 
405,000,000 bushels, as compared with nearly 493,000,000 bushels har- 
vested last year. This may be reduced, however, in consequence of the 
bad weather which prevailed during a part of May. 

The Government report regarding cotton will not be issued until early 
in June, but a decline in the yield of this stable is looked for, probably 
not less than ten per cent. as compared with last year’s yield. Sane 
private estimates make the reduction much greater. Taking the most con- 
servative view, the cotton crop for 1906-’07 would approximate 10,000,000 
bales, or the smallest yield since 1897 excepting the 1900 crop. 

Wheat and cotton are two very important staples, the latter the more 
important as an export product. In wheat there is an opportunity to 
repair part of the loss, as the spring wheat crop is yet to be developed. 
The production of both wheat and cotton has been largely increased in 
recent years, as the following summary in five-year periods for the last 
forty years will indicate: 
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Wheat Produced Cotton Produced 
Bushels Bales 


1,163,232,900 14,105,000 
1,420,857,000 19,585,000 
2,114,903,000 26,689,000 
2,252,366,000 80,400,000 
2.373,799,000 36,454,000 
1892-1896 2,267 135,000 40,344,000 
1897-1901 3,023,291,000 51,052,000 
1902-1906 3,288,524,000 56,331,000 


During the period ended 1896 there was a succession of reduced 
wheat crops, the 1893 yield being the smallest since 1885—only 396,000,- 
000 bushels. After 1896, however, the yield never fell below 552,000,000 
bushels and twice exceeded 700,000,000 bushels, in 1901 when it was 
748,000,000 bushels, and in 1906, when it was 735,000,000 bushels. Com- 
pared with twenty years ago wheat production shows an increase cf 
1,000,000,000 bushels in the five-year period. 

The production of cotton shows an increase in each period, and has 
more than doubled since 1881. The annual output has fallen below 
10,000,000 bales only once since 1897. That was in 1900, when the yield 
was 9,436,000 bales. In 1905 it was 13,565,000 bales and last year 
11,345,000 bales. 

Aside from crop conditions gold exports came in for some attention. 
For nearly two years New York has avoided a foreign call for gold and 
in that time the country has gained by importation $145,000,000 gold. 
The last large export movement was in November, 1904, to February, 
1905, when the net exports exceeded $53,000,000. About the middle of 
the month gold exports began to be talked of. The Bank of France had 
been making strenuous efforts to replenish its gold reserves and had been 
drawing upon London, while the Bank of England advanced the price 
of the metal. On May 27th announcement was made of an engagement 
of $800,000 gold in New York for shipment to Paris and this was fol- 
lowed two days later by an engagement of $2,000,000 more. Gold ex- 
ports, however, have not as yet become a formidable menace. Any move- 
ment will hardly be of long duration, barring some unforeseen contin- 
gency. 

An event which more than any other exerted a direct influence upon 
the stock market was the announcement of new issues of securities by the 
Union Pacific and Southern Pacific railroads. The directors of the latter 
decided to issue $36,000,000 preferred stock, payments thereof to be 
made 25 per cent. on June and July 15, and 50 per cent. on August 15. 
The Union Pacific directors decided to call a meeting of the stockholders 
in June to authorize the issue of $100,000,000 common stock, making 
the total outstanding $296,178,700. Against $42,857,143 of the pro- 
posed issue the directors decided to issue $75,000,000 convertible 4 per 
cent. twenty-year bonds. Subscriptions to the bonds are to be paid, 20 
per cent. on July 10 and August 9 and the balance, 60 per cent., on 
September 20. 

The subscriptions to these issues will call for the disbursement of 
$9,000,000 in June, $22.500,000 in July, $31,500,000 in August, and 
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$40,500,000 in September. The announcement at once caused a severe 
drop in the prices of Union Pacific and Southern Pacific securities, fol- 
lowed by a break in the general market. 

The money markei is stiil in a sensitive condition, and new demands 
by corporations, however imperative the necessity for them, serve to excite 
apprehension. There is evidence that many of the railroads are forced 
to place loans on terms which, in view of their financial standing, seem 
excessive. The past month has witnessed a number of borrowing oper:- 
tions of more or less magnitude. 

The Atchison has invited its shareholders to subscribe to $26,000,000 
ten-year 5 per cent. convertible bonds at par, the proceeds to be used for 
extensions, etc. 

The Delaware and Hudson has sold an issue of $15,000,000 equip- 
ment 41% per cent. fifteen-year bonds, which are being offered to the 
public at 95, making the yield about 5 per cent. per annum. 

The General Electric Company is issuing $13,000,000 ten-year 5 per 
cent. debenture bonds at par. 

The North American Company has sold an issue of $5,000,000 five- 
year 5 per cent. collateral trust notes. which are being offered to the 
public at 9354, realizing to the investor 614 per cent. per annum. 

The Cleveland, Cincinnati, Chicago and St. Louis Railway issued 
$5,000,000 four-year 5 per cent. gold notes, which are now being offered 
by banking houses at a price netting 6 per cent. on the investment. 

The Chicago, Rock Island and Pacific Railway sold last month 
$10,000,000 first-mortgage refunding 4 per cent. bonds, due April 1, 
1934. There are now being offered at 87, making the yield 4% per cent. 

The Interborough-Metropolitan Company borrowed about $3,000,000 
on six-months’ notes bearing 6 per cent. interest, and has authorized an 
issue of $15,000,000 three-year 5 per cent. collateral trust notes. The 
latter will be used in part in retiring the 6 per cent. notes. 

Here is only a partial list of new issues authorized or sold during the 
past month. They indicate how extensive is the demand for new capital 
among the railroad and to some extent the industrial companies. This 
demand is so pressing that 5 per cent. or more is paid for the use of the 
money. 

The situation as regards the railroads is not entirely favorable. Gross 
earnings continue to increase and the returns for April show substantial 
and quite general gains, although account is to be taken of the fact that 
in April last year there was a coal strike which affected the earnings of 
a number of roads. Nevertheless the gross earnings then showed an in- 
crease over the previous year of over 11 per cent., and this year shows a 
further gain of 16 per cent. It is as regards net earnings, however, that 
there is cause for a discouraging view. Since last autumn the exhibit has 
been taking on a worse condition, and the higher cost of wages and mate- 
rial is swelling the operating expenses and cutting down the profits of 
the roads. ; 

In March the gross earrings as compiled by the “Financial Chroni- 
cle” showed a gain of nearly $13,000,000, while the net earnings i- 
creased less than $64,000. For the first quarter of the year gross earn- 
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ings increased $33,000,000 while nct earnings show a decrease of over 
$2,000,000. The tendency of railroad earnings, gross and net, since 
January, 1906, is seen in the accompanying summary. 


Gross EARNINGS. Net EARNINGS. 


Per 


Amount Amount 





Increase $11,676,497 
13,549,271 


January : Increase $21,824.988 


February “ 25, 102,733 
March oe 12,977,479 ; 
April . ae 5,349,836 5 * 
May , 9,517,444 | 

June 5 - 10,122,209 

July j ; 14,830,078 

August - s : 14,691.092 

September “* .. - 10,056,999 | BE ‘5 
October paneer non 14,842,203 | m “ 
November “ .. 9,573,502 | z sis 
December “ ,, 11,001,791 | i i 
January 1907 : 10,176,038 2 Decrease 
February “ ; 8,797,150 7.64 = 
March . 12,980,393 | A Increase 


It is generally admitted by railroad managers that operating expenses 
have reached a point where curtailment seems to be necessary and there 
are reports of employees in large numbers being discharged. On the 
other hand the railroads in some quarters are confronted by demands, 
some of them legislative, for lower rates, which makes the situation still 
the more embarrassing. 

The position of the President of the United States regarding Govern- 
ment control of the railroads continues to be a live issue, and the most 
antagonistic views are expressed. The President’s address at Indian- 
apolis on May 30 has revived discussion as to what he proposes doing. 
That he intends, as far as in his power, to compel in the future those who 
control public utility corporations to respect the recognized rights, both 
of the public and of those stockholders who have no part in the manage- 
ment, admits of no question. That he intends to run amuck and destroy 
confidence in all corporations, as some of his critics claim, seems a far- 
fetched conclusion. 

If confidence has’ been disturbed by the revelations which in the last 
few years have uncovered certain methods of corporate management, the 
responsibility should rest not upon those who have discovered the wrong- 
doing but upon those whose wrongful acts have been revealed. If the 
President has undertaken the task of preventing future wrongs, and 
succeeds in the undertaking, the confidence which will then be created 
will be more substantial and more enduring, than any confidence that has 
previously existed and been abused. 

The President’s advocacy of a physical valuation of railroad prop- 
erties is perhaps the most criticized of all the propositions he has made. 
It is possible for an honest difference of opinion to exist regarding it. 
But his purpose to prevent the watering of capital should appeal to the 
many thousands of investors who have been victimized by that method of 
financing in the past. A few over-zealous champions of things as they 
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are deny any evil results from stock-watering or the manufacture of 
capital out of nothing. They deny that over-capitalization has the re- 
motest connection with the adjustment of railroad rates, while at our very 
doors is the evidence of transportation rates over municipal lines made 
unduly high because of the fictitious capital upon which those lines are 
paying dividends. But the wrong done investors is so little open to ques- 
tion that demonstration is unnecessary. Whether it be a railroad cor- 
poration, a2 mining company, or an industrial concern, when securities 
representing no actual value are issued, somebody is tricked into paying 
good money for them. So, when the defence is raised that “inflated 
securities are justly measured where values are fixed and no one is de- 
ceived,” the experience of the whole investment world is disputed. 

How great a part inflated securities have played in doing injury to 
investors may be approximately determined by an examination of the 
very valuable statistical reports of the Interstate Commerce Commission. 
From them the following table, showing the amount of capital stock of 
railroads paying and not paving dividends from 1896 to 1905 has been 
prepared: 


PAYING NO DIVIDEND PAYING DIVIDENDS 
ee Average 
Per Cent. ne A 
. Ts Amount of Amount of| Dividends 
Amount a Stock Dividenda 


70.17 = |$1,559,024,075 $87,608,871 
70. 10 


| 
| 
| 
| 


SED OUST Ot Or mm Crore 
sy -ttn ee tow tm 
BSORSLSSET 


B 331 964 482 


In 1896 more than $3,367,000,000 of railroad stocks, over 70 per 
cent. of the total stock capital of the railroads in the country, paid noth- 
ing to their owners. Even in 1905, with ten years of prosperity to create 
value where there was none before, $2,435.000,000 of railroad stock was 
paying no dividend to its owners. Nor did all the stock-paying dividends 
return a fair yield to the investor. 

The table, however, makes an interesting showing in the improvement 
indicated in railroad affairs. In 1896 less than 30 per cent. of the total 
railroad stock capital paid a dividend. In 1905 nearly 63 per cent. was 
returning something upon the investment. The average rate paid has not 
varied much, however. except in one or two exceptional years. 

Another table shows the proportion of bonded debt paying no interest: 

In 1896 no interest was paid on $860,000,000 of bonds, while in 1905 
the amount was $449,000,000. Of the $860,000,000 total bonded debt 
in default, $276,000,000 eensisted of income bonds representing nearly 
88 per cent. of the bonds of that class. The fact that only about 12 per 
cent. of all income bonds outstanding in 1896 yielded any income what- 
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FUNDED DEBT PAyY-| INCOME BonpDs PAyY- 
ING NO INTEREST. ING No INTEREST 


Per Cent. Per Cent. 
Amount | of Total | Amount |of total in- 
Debt come bonds 


$860,559,442 | 16.26 ($276,611,094 87.96 
867,950,840 | 16.59 215,344,972 82.87 
5. 180,161,560 68.71 

. 127,527,985 49.04 

378,937,806 . 95,284,008 43.40 
361,905,203 oose 85, 156.746 38.91 
294,175,243 -88 75,578,072 31.15 
272,788,421 “ 71,114,972 30.39 
300,894,215 \ 64,027,728 27.85 
449, 100,396 5. §8,022,476 26.81 


ever indicates how poor an investment an income bond was in those days. 
In 1905 nearly 27 per cent. was non-productive. As with the stocks, a 
very great improvement in conditions is shown in the case of bonds. 
Investors are faring better than they were ten years ago. But if account 
were taken of all the securities that have ceased to exist during the last 
ten years, and in which every dollar invested was absolutely lost, the 
argument against fictitious capital would be materially strengthened. 

There are still evidences of great activity in business throughout the 
country, and the factors of prosperity are manifest in all directions. The 
iron trade still appears to be a trustworthy barometer, the production of 
pig iron once more being at the maximum. On May 1 the weekly capacity 
of the furnaces in blast was 523,912 tons, the highest previous record 
being 513,860 tons on December 1 last. On February 1 it was down to 
492,359 tons, while a year ago it was only 484,031 tons. 

Tue Monry Marxet.—There was an easy money market throughout 
the month. Call money was quoted as high as 4 per cent. early in the 
month, but subsequently did not go above 3 per cent., and in the last half 
of the month was not higher than 214 per cent. At the close of the month 
call money ruled at 134@21% per cent., with the majority of loans at 
134 per cent. Banks and trust companies loaned at 114 per cent. as the 
minimum. Time money on Stock Exchange collateral is quoted as 214@3 
per cent. for thirty days, 314 per cent. for sixty days, 314 per cent. for 
ninety days, 4 per cent. for four months, 414 per cent. for five months, 
and 434 per cent. for six months, on good mixed collateral. For com- 
mercial paper the rates are 5@51 per cent. for sixty to ninety days’ 
endorsed bills receivable, 5@514 per cent. for first-class four to six 
months’ single names, and 51% per cent. for good paper having the same 
length of time to run. 

New York Banxs.—In the first week of May deposits increased 
$14,000,000 and loans $17,000,000, but in the following two weeks the 
former fell to the amount reported on April 27, while loans were reduced 
$15,500,000. Then followed another increase, the deposits at the close 
of the month being $22,000,000 more than they were a month ago and 
loans $16,000,000 more. The deposits were swelled by deposits of trust 
companies, which have found the low rates prevailing for money not 
attractive at the present time. The banks have in many instances found it 
wise to restrict loans, although the latter are in excess of the deposits by 
$11,000,000. The reserves have increased $6,000,000, while the surplus 
reserve is about $500,000 larger than at the close of April. 
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Money Rates in New York City. 


Jan. 1. | Feb.1. | Mar. 1. 1. | May 1. | June 1. 
| | _ 








Per cent.| Per cent.| Per cent.| Per cent. |Per cent. | Per cent. 

Call loans, bankers’ balances |6 —40 | 134-31 | 544-6 | 234-5 | 134—2% | 154-2% 
= Lem banks and trust compa-| | | 

| 


Sue tio |3 — 14-2 | 1%— 
y' 54—-%154— =| 6K— 3%— 2%—3 
Brokers’ loans on collateral, 90 days| idle | : . or : ” 
months. 6 7 | 5%-— | 5144— le - 334— 334—4 
— loans on collateral, 5 to 7| by | “K— % | a %16 pe ; 
months. | 5 — 4 - = 
Commercial Roper endorsed bilis| ‘ 
receivable, 60 to 90 days 6 % | 534-614 | 5%4—6 |6 —% | 54-6 
Commercial paper, prime single 
names, 4 to 6 months..... hescaemins 6 534—6%4 | 534-6 6 —% | 5K%-—6 
Commercial paper, good single) | | 
names, 4 to 6 months,....... seeeeeel 6% | 844— 64- | 64-7 16 —-7 


Brokers’ loans on ‘collateral, 30 to 60) 








New York Crry Banks—ConpDlITION at CLOSE oF EacoH WEEK. 





lo 
DATES. | Loans. Specie. | —— Deposits. | R Surplus Yireula- | Clearings. 
ace eee feces easels senescent | —_—_—_——_—_——_—— 
| | 
May . $1,140,320,300 $212,884,500 | $74,090,100 $1,120,599,900 |$ 6,824,625 | $50,120,300 $1,838,644,710 
= aw oe 1, 126,223,000 212,484,800 | 2,106, 200 | 1,104,419,100 | 8, 486, 225 | 50,181,500 | 1, 644.2 241,600 
18...| 1,124,808,700) 215.060.200 | 72.937, 700 | 1,106, 100,900 | 11.472:675 | | 50,440,400 | 1,613,334,900 
** 25.12) 13126'389;500) 221,189,600 | 72,659.40 | 1,112,640.500 | 15, 688. 875 | 50,659,600 | 1:656,086,100 
June 1...) 1,139,931,100 221,928 000 | 72,903,100 | 1,128,194,600 | 12°782,450 | 50,628, 900 | 1, 886,695,500 








DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 


1905, } 1906, 1907. 











MONTH. pu i cecal i . " 
urplus Surplus . Surplus 
Deposits. Reserve. | Deposits. Reserve. Reserve. 





$4,292,575 | $981.301,100 
11,127,625 | 1,076,720,000 
5,008,755 | 15088,431.800 
5, 131, "270 1,019,817 ,300 
10'367.400 | 1,106.183.300 
6,816,025 | 1,128, 194,600 
121055, 750 

18,892,475 
p 00 


12,540,350 


November....| 3.049-775 
December ..,. é 1,449,125 
| 


January $13,683,425 
February..... K 26, 979, 

March 34, 646,075 

é § 8,664,575 

16,665,250 
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ee 
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Deposits reached the highest amount, $1,224,206,600, on September 17, 1904; loans, $1,146- 
163,700 on August 5, 1905, and the surplus reserve $111,623,000 on Feb. 3, 1894. 


Non-MEMBER Banks—NeEw YorK CLEARING-HOvsE. 





Legal ten-| Deposit | Depositin| 
Dates, |,Loansand | peposits.| Specie. | derand |with Clear-other N,Y,.| Surplus 
Investments. bank notes. “agent banks. Reserve. 





$119.229,2L0 $129,548,500| $5,454,100) $6,097, 4 $15,256,000) $3,950,000 | * $1,629,425 
121,070,800 130,957,400| 5,505,700; 6, 350.7 5,171. 3,655,600 2,055,750 
118,933,500 | 127, 781, 900} 5,381,700| 6.580, 500 3,900,700 1,990,675 
117,951,800 126,584,200 | 5,631,600! 6,556,900 3,999,100 1,348,550 
117;829,700 | 126,665,700| 5,574, 1000| 6,489,400 18,925,000} 4,130,100 1,547,925 
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Boston BANKS. 





Legal 


Loans. | Deposits. | Specie. Tenders. 


| Circulation. | Clearings. 





} |. - 
$190,124,000 | 3223,683,000 | $19,955,000 | J $8,503,000 $163,792,400 
190,849,000 | 227,257,000 19,208,000 | 7 8,525,000 191,385,900 
191,569,000 | 218,193,000 19,135,000 | "484.000 156,747,100 
191,665,000 | 218,740,000 18,051,000 | 8,499,000 157,947,400 
90,782,000 | 214,616,000 17,682,000 | 492,000 140,823,100 





PHILADELPHIA BANKS. 





| Lawful Money 
Reserve. 


ve $223,071,000 | $259,284,000 | $60,547,000 | 313,989,000 | $138,810,200 
vos] 234.400, 000 | 260,589,000 59,241,000 14.015,000 | — 158°783;500 
aa | 259,958 000 57,890, 00 14,009,000 |  142°592.900 
u 335 in 000 264,595,000 60,398,000 14,031,000 | 144,546,800 
| 226.050,000 2685,331,000 60,319,000 14,055,000 138,469,700 


Loans. | Deposits. Circulation. | Clearings 








ForeigN Banxs.—The Bank of France and the Bank of Germany 
drew gold to their coffers during the past month. The former gained 
$11,000,000 and now has $2,500,000 more than on March 1 last, but 
$58,000,000 less than it held a year ago. The Bank of Germany gained 
$16,000,000 and holds within $1,000,000 as much as it had at this time 
last year. The Bank of England lost nearly $3,000,000, but is $8,000,- 
000 ahead of a year ago. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 


Apri, 1907. May 1 1, 1907. | June 1, 1907. 








Gold. | Siver. | Gold. Silver. Gold. ] Silver. 


| 





England | £34,996, 242 | | £35, 757,97 £35, 237, 110 | 
. 104,168, "157 | 103,634,780 | £39,2(8,552 | 105,964,857 £39,553, 199 
Germany.. coco] B44 39, 000 11479. “000 33,692, “000 11.281,0C0 36,930,000 12,310,C00 
| 118,513,000 5,537,000 | 117,891,000 6,125,000 | 116,071,000 | 6,295,000 
Austria- Hungary..| 45,376,010 12,425,000 | 5, 598 12,523,000 | 45 644,000 12,782,000 
Spain... ..ccccccsees 15,435,000 25, 048,000 | 59. 25,388,000 15,499,000 | 25,528,000 
Italy. 82,461,000 | 4, 1985, 600) 22,88 4,983,100 | 32,819,000 4,947.0 0 
Netheria nds i & 145, 4110 | 5, 764, 600 | 5,667,C00 | 5,329,800 5,599,200 
Nat. Belgium 3. 327, 333 | + 601,66 8,254.000 1,627,000 

Sweden 4,161,000 | | 4,145,000 


Totals.......... £398, 022,132 | £106,085,610 | £396,412,687 | £106,727,319 | £400,393,767 |£108,591.799 








Foreign Excuance.—The market for sterling exchange, after ad- 
vancing early in the month, became weak, and there was some speculative 
selling on the belief that money in the local market would become dearer 
and that the Secretary of the Treasury would withdraw public deposits 


RATES FOR STERLING A't CLOSE OF Eaco WEEK. 





BANcERs’ STERLING. | Cable Prime Documentary 
WEEK ENDED. a ~ commercial, Sterling, 


60 days. | ~ Sight, transfers. 60 days, 











4.8350 @ 4.8360 | 4.8640 @ 4.8645 
**"} £8340 @ 4.8350 | £8620 @ 4.8625 
+ $8400 @ 4.8410 | «8000 @ 4.8700 
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from the national banks in order to discourage gold exports. Some 
$2,800,000 of gold was exported to Paris in the last week of the month, 
but with a very narrow margin of profit. 


ForREIGN ExcCHANGE—ACTUAL RATES ON OR ABOUT THE First OF Each MOontTaxH. 








Feb. 1. Mar. 1, April 1. May 1. | June 1. 





Sterling Bankers—60 days y 79 1 Y | re is 
eT ¥ d Als — | 4.86 
- a Cables....... | 4.853g— % - | 4. 
sh Commercial long ¥ 
- Docu’tary for paym’t. | 4. e i 4 9% 
Paris—Cable transférs 5 5.2244— 
Bankers’ 60 days.. 
sh Bankers’ sight 
Swiss—Bankers’ sight 
Berlin—BanKerse’ 60 days. 
ed Bankers’ sight.......... 4 
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Monry Rares Asroap.—There was no change in the posted rates of 
discount of the leading foreign banks last month. Open market rates are 
lower in London and practically unchanged on the Continent. Discounts 
of sixty to ninety-day bills in London at the close of the month were 33% 
per cent., against 534 per cent. a month ago. The open market rate at 
Paris was 314 per cent., the same as a month ago, and at Berlin and 
Frankfort 45 per cent., against 414 per cent. a month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 


Feh. 28, 1907.' Mar. 31, 1907. po 30, 1907. May 3 31, 1907. 





Circulation (exc. b’k post bills).......... “£27,885,000 £29,260, 000. | £29,165,000 £28, 822,000 
Public deposits 14,980,000 14,916,000 9,288,000 10, 689, 000 
Ce ss oso ctcceciscewsvccccccencse 42,741,000 43,046,009 46,005,000 427352:000 
Government Securities. ........ccecseecees 15,454,000 15,450,000 15,321,000 15,321,000 
SN Ns oscsdvessveseccncceccdens 33,23 ’.000 37,809,000 2,844,000 30,733,000 
Reserve of notes and coin 27,294,000 24,187,000 25.042,000 24,864,000 
Coin and bullion 36,729.632 34,996,242 35,757,974 35,237,110 
Reserve to liabilities. ...........cccccccee 47.22% 40.95% 45.218 46.82% 
Bank rate of discount ji 5% BY 4 4¢ 4% 
Price of Consols ‘2% per cents.).......... 87 | 8532 8445 6 
Price of silver per ounce. 32440. | 305¢d. 807.4. 303§d. 





Sitver.—After displaying weakness early in the month, the silver 
market in London developed strength, the price advancing from 
29 15-16d. on May 8 to 3114d. on May 28. At the close of the month 
the price was 30 15-16d., a net advance of 14d. compared with a month 
ago. 

Montuiy RANGE OF SILVER IN LoNnDON—1905, 1906, 1907. 





1905. | 1906 | i 1905. 1906. | 1907. 


MONTH. wh —_ ae 
High| Low. High Low, High Low. || Mourn. | High Low | High| Low. High| Low. 











——— | | | | 
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February | 2875 | 27 August ..| 2834 
March....| 2743 | 2544 Bes | Be Hs 3054 Septemb’r| 2834 
April 2696 | 257— 30% | 30 ||\October..| 28%§ | 2 32%, | | 3142 
ote 26 Novemb'r 30% 3344 | 82 

June. ....| 27 2634 | | 2056 | || Decemb’r| 30% 32% | 31% 
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FOREIGN AND DoMEsTIC CoIN AND BULLION—QUOTATIONS IN NEW YorKE. 


Bid. Asked. Bid. Asked. 
Sovereigns - $4.85 s | Mexican doubloons...... eocees $15.50 $15.65 
19.5 19.65 


Bank of England notes. an ae 3 Mexican 20 pesos 

Twenty francs ; 3 Ten guilders..... dpakkintwentes 3. 4.00 
Twenty marks. ‘ cose, Gane ; | Mexican dollars 2 54 
Twenty-five pesetas............ 4.78 Peruvian soles ‘ 50 
Spanish doubloons............. 15.50 | Chilian pesos, "50 


Bar silver in London on the first of this month was quoted at 30}§d. per ounce. New 
York market for large commercial silver bars, 674 @68K%c. Fime silver (Government 
assay), 6734 @ 6854c. The official price was 67c. 

Nationat Bank Circviation.—An increase of $2,026,710 in nation- 
al bank circulation in May brings the total outstanding up to $601,940,- 
550. This is the first time this circulation has reached $600,000,000. 
The bonds deposited to secure circulation increased $3,700,000. There 
was an income of more than $4,000,000 in the 2 per cent. bonds depos- 
ited, while the 4 per cent. bonds of 1907 were reduced over $600,000, 
leaving only $626,750 of this issue now used as a basis of circulation. 
These bonds mature July 1 and will be paid off. Three months ago the 
banks held over $28,000,000 as security for circulation. 


NATIONAL BANK CIRCULATION. 





| Feb. 28,1907. | Mar. 31, 1907. Apr. 30, 1907, May 31, 1907. 





Total amount outstanding. ‘ $596, 343, 022 $597,212,063 | $599, 913,240 | $601,940,550 
Circulation based on U.S, bonds........| 549, 737, 373 | ~ 547.633.063 | 550,204,771 553,614.574 
Circulation secured by lawful money.... 46,605,649 49,579,000 | 49,709,069 48,325,976 
U. 8. bonds to secure circulation : } 
Funded loan of 1907, 4 per cent 28,379,250 27,471,750 | 5 626,750 
Four per cents, of 1925 7.329.900 7 546,900 | 7, | 7,859,400 
Three per cents. of 1908-1918 4,398,020 4,460,220 4,362 420 
Two per cents. of 1930 495, 820, 700|  493.830,950| 523, O58, 200 | 527,188,150 
Panama Canal 2 per cents.............. 17,028,080 16,828, 080 | 16, 921. "580 | 16,950,580 


$552,955,950 550,187,000) $55,190,050 $556,937,300 











The National banks have also on deposit the following bonds to secure public Pg 
4 per cents. of 1907, $710,600: 4 per cents. of 1925, $5,474,750; 3 per cents. of 1908-1918, $7,- 
412,000; 2 per cents. of 1930, $66,358,900; Panama Canal 2 per cents. $12,708,800; District of 
Columbia 3.65’s, 1924, $1,113,000; Hawaiian Islands bonds, 31,713,000; Philippine loan, $9,761,000; 
state, city and railroad bonds, $89, 851,675; Porto Rico, $1,780, 000; atotal of $195,833,725. 


GOVERNMENT ReveNvEs AND DispursEMENTs.—The United States 
Treasury reports a surplus in May of $8,575,000, making the excess of 
revenues over disbursements for the ten snouthhe of the fiscal year 
$65,000,000. In 1906 the surplus in May was only about $2,000,000 
and for the eleven months only $6,000,000. The receipts for the fiscal 
year to date show an increase of $63,000,000, of which $30,000,000 is 
in customs, $19,000,000 in internal revenue, and $13,000,000 in miscel- 
laneous. The expenditures increased less than $4,000,000, but as naval 
disbursements decreased nearly $15,000,000 and pensions $2,000,000, 
other items show a larger increase, the largest being $10,000,000 in 
public works. 


Unitrep States TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. | EXPENDITURES, 


May, Since May, Since 
Source. 1907. July1,1906. | Source. 1907, July, 1906. 
©ustoms...... madden .. $27,352,630 $304,917,679 | Civil and mis eee one ee ee 
Internal revenue...., 22,808,570 245,796,682 - TT BeeaO OT 


Miscellaneous ........ 7,331,812 51,880,311 ians.. “ 14,261.004 
i “* 128,705,933 

Public works. nee fi 70,336,553 
Total.....0...+-e+++4 $57,488,012 3602,594,672 | Interest..... 1,239,648 24,264,983 


Excess of receipts... $8,575,212 $65,050,963 $48, 912,80 800 $537, 543, 43,709 





MONEY, TRADE AND INVESTMENTS. 1009 


Unitep States Pusiic Dest.—Nearly $12,000,000 of the 4 per 
cent. bonds of 1907 were retired in May, of which more than $10,000,000 
were exchanged for 2 per cent. bonds. There are less than $42,000,000 
of the 4 per cents. outstanding, and they will disappear from the interest- 
bearing debt on July 1. There was little change in other items in the 
debt statement except a further increase in gold certificates of nearly 
$9,000,000. The net cash balance in the Treasury increased $6,000,000, 
while the surplus revenues in May are reflected in a reduction of $8,500,- 
000 in the net debt less cash in the Treasury, which now is below $895,- 


000,000. 
UnITED STATES PuBLic DEBT. 





| Mar. 1,1907.| April 1, 1907.) May 1, 1907.| June 1, 1907. 





Interest-bearing debt: 
Loan of March 14, 1900, 2 per cent | $595,942,350| $595,942,350| $635,609,050 $645,761,¢50 
Funded loan of 1907,4 per cent |} Illy = 300 99,830,800 53,500,600 41,752,400 
Refunding certificates, 4 per cent 25,50 25,150 23,620 23,370 
Loan of 1925, 4 per cent 118,489,900 118, 489, 900 
Ten-Twenties of 1898, 3 per cent 63,945,460 } 63, 945, 460 
Panama Canal Loan of 1916, 2 per cent. 30,000,000 30,000,000 | 30,000,0C0| 30,000,000 


Total interest-bearing debt | $920,099,510 | $908,233,660 | $901,568,630 | $89,072,780 
Debt on which interest has ceased 1,095,695 1,095,365 | 1,095,135 | 1,086,925 
Debt bearing no interest: | | 

Legal tender and old demand notes.. 346,784,298 | 346,784,298) 346,734,298! 346,734,298 
National bank note redemption acct.. 46,005,527 49,046,767 48,463,418 | 47,753,708 
Fractional currency } 6,864, 477 | 6,864,477 6, 864, 47 | 6,864,477 


Total non-interest bearing debt $399,604,302 | $402,645,542 | $402,062,193 | $401,352, 483 
Total interest and non-interest debt.| 1,320,799,508 | 1,311, 974, 568 | 1,804,725, oat 1,302,412,189 

Certificates and notes offset by cash in 
the Treasury : 
Gold certificates 646,082,869 | 652,191,869} 672,336,869| 681,249,869 
i a yoyo | 471,673,000} 476,150,000; 475,734,000 
6,385,000 | 6,282,000 6,182,000 | 6,078,000 
Total certificates and notes $1. 124,460,869 '$1, 130, 146, 869 | $1,154,668,869 | $1,163,061,£69 
Aggregate debt 2, 445,260, 37 7 2,442,121, 437 2,459,394,828 | 2,465,474,058 

Cash in the Treasury : | 
Total cash assets..... iccuuseteensnewenel 1,635,484, 485 | 1,648,790,810 | 1,672,151,086 | 1,682,641,381 
Demand liabilities 1, "235, 329, 830 | 1.245, 922,807 | 1, ‘270, 762,744 1, 275, 011,716 
| $400, 154, 654 | $402, 868, 002 $401, 388,342 | $407, 629, 664 
(000;000 | “150,000,000 150,000,000 | 

250. ee 654 | | 252. 868,002 251,388,342 | 257,629,664 


$400,154,654 | $402,868,002| $401, 388,342 | $407,629,664 
920,644,854 | 909,106,566 | 903,337, “id | 894,782,525 























Foreign Trape.—The export movement of merchandise continues to 
make new records, the total for April being $157,000,000, or $13,000,000 
more than in 1906. These are the largest exports ever recorded in April. 
The imports in April are not only the largest for that month, but are 
within about $5,000,000 of the highest record for any month. The 
imports were valued at $129,000,000, an increase over 1906 of $22,000,- 
000. For the ten months of the current fiscal year the exports show an 
increase of $120,000,000 and the imports of $174,000,000. The net 
balance of exports for the month is $28,000,000, and for the ten months 
$413,000,000. The latter is $54,000,000 less than in the previous year. 
There were net imports of gold in April amounting to $2,726,831, mak- 
ing for the ten months a total of $86,613,300. Silver exports fell to 
$941,514 in April, making $11,000,000 in the ten months, or $8,000,000 
less than in 1906. 

Money 1N CircuLation In THE Unitep States.—The money cir- 
culation increased nearly $7,700,000 in May and now amounts to about 

$2,940,000,000. The per capita circulation increased from $34.16 to 
$34.20. 
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EXPorTs AND IMPORTS OF THE UNITED STATES. 





MONTH OF “MERCHANDISE. 


Gold Balance. | Silver Balance. 





Exports. Imports. | ; Balance. 





$109,169,873 


$75,822, on Exp., 
109,827,215 


87,682,1 

83, 521, Bee | 
95, 110,288 | 
107,318,081 | 
129,279,300 


$33,347,605 Exp., 


$979.437 Exp. $1, 689,526 
ye Imp., +x 845 


035,898 


. 
| “ 


28,175,331 Imp., 3.726.831 | 
| | 


| 
754,516,807 Exp. 435,640,580 Im 228, = 'Exp., 18.214,429 
864, 359,304,919 20,256. 20,045,332 
829,231,975 448,483,505 46,828, “tet | 16,931, 1002 
984,540,402 339,074,209 Exp., 39, 238,805 | 17,290,923 
1,020,873,178 | 467,408,952 Imp., 29,346,571 19,534,562 
1,195,124,501 | 413,230,529; ‘* 86,613,300 11,194,285 


ry 
“ 


157,454,631 ty 514 





1,190,157,387 


” 
“ 


te 
o 
“ 
“ 


oe 


1,608,355,030 








_Money IN CIRCULATION IN THE UNITED STATES. 


April 1, 1007. 


June 1, 1907. 





| Mar 1, 1907. May Z, 1907. 








Gold oate. $695,680,258 
Silver dollars 
Subsidiary silver 


Gold certificates 


| $692,895,812 $690,439,279 
82,917,781 923, 
121,059,533 
610,173,479 
466, 033 


6,271,741 
841,748,454 


$691,481 ,469 
121,349,701 


37 L,839 
469,829,163 
168,758 
341,979,242 
588,397,549 


$2,906,399,868 |$2,932,106,025 
85,720,000 85,838,000 
$33.91 


Treasu 
United § 
590. 080, 208 


$2,999,782, 5e9 
85, 958.000 


) .) 


Population of United States 
Circulation per capita 


) 


$34.16 














Money IN THE Unitep States Treasury.—The Treasury reduced its 
net holdings of money $3,400,000 in May, about $3,000,000 of the de- 
crease being in gold. Nearly $12,000,000 of gold coin and bullion came 
out of the Treasury, which was partly replaced by an increase of over 
$8,600,000 in gold certificates held. 


Money IN THE iz UNITED STATES TREASURY. 





| Mar. 1, 1907. Aprit 1, 1907. May 1, 1907. Fane 1, 1907. 





Gold coin and bullion 
Silver dollars 
Subsidiary silver. 
United States notes 


eee LO ae ‘gor 076,615 | 
485,984,749 | 


7358408 | 
135/384 900 | 


$920,984, 4,471 
485,327,824 


7,875,520 
“4 


4,934,562 | 
10,388,420 


oees. 412,272 
226 


11; 516,291 


$923, 458,633 
486,167,588 


1. 910, 342 





tal 
Certificates and Treasury notes, 1890, 


outstanding | 1,072,448,979 | 


1,088,407,253 


| $353,661,214| $345,553,544 


1, 106,369,760 


$330,403,591 


$1, 426, 110, 198 |$1,428,960,797 | $1,436,773,351 $1, 434, 167, 877 


1,107,161,441 
$327,006,436 





Suppty or Money 1n THE Unitep Srates.—The increase in the total 
stock of money in the country last month was only $4,000,000, about 


equally divided between gold and national bank notes. 


This is 


the smal!- 


est increase in a number of months, and follows the falling off in gold 


imports. 


SuPpPLy OF MONEY IN THE UnITED STATES. 





| Mar. 1, 1907. | April 1, 1907. 


May 4, am. 


June 1, 1907. 





Gold coin and bullion 
Silver dollars 
ere SRR Goccesvesesece | 


128, 134, 441 
United 


346,681,016 | 
_ 596, 343, 022 | 





568,251,530 
128,435,053 


‘$1, 604,972,427 |$1,611,373,750 $1,617, 308, 741 
568,251,530 | 


346,681,016 | 


597.212, 068 


568,251,580 
129,769,489 
346,681,016 


$1,619,136,891 


*! * 


599,913,840 | 








|| BANKING 


NEW YORK CITY 


—The Mutual Alliance Trust Company 
will erect a building for its own use 
at 266 and 268 Grand street. Its new 
office at Lenox avenue and 116th street 
was opened on June 1. 


—On May 6 the Home Trust Com- 
pany opened an office in the “Evening 
Post” Building, No. 20 Vesey street. 


—On May 21 the Fidelity Trust Com- 
pany, with a _ capital and _= surplus 
amounting to $1,500,000, opened for 
business in the Irving Building at 
Chambers and Hudson streets. This 
company is an outgrowth of the Irving 
and Atlas Trust companies, which had 
formerly planned to begin business as 
separate but finally de- 
cided to merge under the name of the 
Fidelity Trust Company. Samuel S. 
Conover is president of the new com- 
pany and reports that a large 
deposits has already been secured. 


organizations, 


line of 


—Recently the Night and Day Bank, 
at 5th avenue and 44th street, celebrat- 
ed its first anniversary. Its deposits now 
amount to nearly $2,600,000. At a meet- 
ing of the directors of this bank held 
a short time ago Marsden J. Perry was 
elected vice-president to fill a vacancy. 


—J. O. Loughlin, heretofore assistart 
cashier of the Beaver National Bank, 
has been a ;pointed cashier. 


—F. R. Russell has been appointed 
assistant cashier of the National Bank 
of Commerce. 


—A branch of the United States 
Mortgage and ‘Trust Company was 
opened on June 1 in the Bishop Build- 
ing at 125th street and Eighth avenue. 


—A new national bank is being or- 
ganized to be known as the Central 


Park West National Bank. The capital 
is expected to be $200,000. Hugh R. 
Garden, Shirley E. Johnson, John 
Franklin Crowell, Edward A. Freshman 
and Frederick A. Richardson are the 
organizers, 


—The Carnegie Trust Company of 
New York has qualified with the Auditor 
of Public Accounts at Springfield, IIL, 
by making the required deposit of $5,- 
600 of approved securities, and is now 
authorized to do a trust business in that 
state, 

On June 1 this company reported $5,- 
719,411.67 deposits and 1,028 depositors. 


—Frank Tilford, who founded the 
Lincoln Trust Company in 1902, and 
who has been vice-president and chair- 
man of the executive committee, was 
recently elected president of the com- 
pany to succeed Henry R, Wilson, re- 
signed. 


—H. M. Swetland and Otis H. Cutler 
directors of the Commercial 
Trust Company. 


are new 


—The 
being 


Sherman National Bank is 
with $200,000 capital. 
It will occupy the quarters in the Astor 
Court Building lately 
Astor National Bank. 


organized 


vacated by the 


—New York Chapter of the American 
Institute of Banking recently closed its 


series of meetings, until next fall and 


Merchants National Bank 


RICHMOND, VA. 
Capital, - - $200,c00 
Surplus & Profits, 830,000 


Largest Depository for Banks between 
Baltimore and New Orleans 
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A. B. Leach & Co. 


BANKERS 
149 Broadway, New York 


-—— DEALERS IN-—— 


HIGH GRADE BONDS 


Suitable for the Invest- 
ment of Savings Banks 
and Trust Fund : : : 


140 Dearborn St, - CHICAGO 


28 State St., - - 
421 Chestnut St., - 


elected the following governors: N. D. 
Alling, Nassau Bank; Thomas Hunter, 
National Park Bank; C. R. Dunham, 
Citizens’ National Bank; W. M. Rosen- 
dale, Market and Fulton National Bank; 
W. E. Stevens, Bronx Savings Bank; 
Alfred M, Barrett, Guardian Trust Com- 
pany; E. H. Cook, Plaza Bank; E. M. 
Riley, Northern Bank. 

At the meeting of the board of 
trustees held recently at Hot Springs it 
yas decided to change the name of the 
institute from American Institute of 
Bank Clerks to American Institute of 
Banking, and a number of other changes 
were made which ure calculated to 
place the government of the institute 
more in the hands of the chapters as 


Merchants National Bank 


RICHMOND, VA. 
Capital, - = $200,000 
Surplus & Profits, 830,000 


Virginia’s Most Successful National Bank 
COLLECTIONS CAREFULLY ROUTED 


represented by the officers elected at 
the annual convention. 

The convention for 1907 will be held at 
Detroit on Aug. 22, 23, and 24. Any in- 
formation desired regarding the con- 
vention will be furnished by the com- 
mittee on transportation, composed of 
W. M. Rosendale, Chairman; J. H. 
Thompson, and A. G. Atkin. 


NEW ENGLAND STATES. 


—James P. Stearns, resigned as presi- 
dent of the National Shawmut Bank, 
Boston, on May 2 and was succeeded by 
Col, William A, Gaston, a member of 
the executive committee of the hoard 
of directors. Mr, Stearns will here- 
after serve as chairman of the board. 


—As a result of its first year’s busi- 


ness the Fidelity Trust Company of 


BEAVER 


NATIONAL BANK 
NEW YORK CITY 


GEORGE M. COFFIN, President 
JNO. B. JONES, Vice-President 
T. P. WELSH, Vice-President 
J. V. LOUGHLIN, Cashier 


Directors 


FRANK BORNN, 28 South William St., New 
York, Bornn & Co., Importers & Exporters 

GEORGE M. COFFIN, Ex-Deputy Comptroller 
of the Currency, President 

JOHN B. FASSETT, Tunkhannock, Pa., Presi- 
dent Citizens National Bank 

THOMAS A. H. HAy, Easton, Pa., President 
Northampton Traction Co., Easton; Vice- 
Pres. Washington National Bank, Wash- 
ineton, N. J. 

JOHN B. JONES, Vice-President, President 
First National Bank, Wellsville, N.Y. 

GEORGE MERCER, JR., 27 William St., George 
Mercer & Son 

G. H. MIDDLEBROOK, Brunswick Building, 
President Sterling Debenture Corporation 

THOMAS E. MURPHY, Philadelphia, Pa., Vice- 
Pres. Citizens Nat’l Bank, Johnstown, Pa. 

AUGUSTUS K. SLOAN, 21 Maiden Lane, Sloan 
& Co., Manufacturing Jewelers 

R. A. SPRINGS, Cotton Exchange, Springs & 
Co., Cotton Merchants 

EARL VOGEL, 60 Wall St., Gorham & Vogel, 
Atvorneys at Law 

T. P. WELSH. 91 Wall St., T. P. Welsh Co., 
Coffee Merchants 

GAYLORD WILSHIRE, 200 William St., Presi- 
dent Wilshire Publishing Company. 


New York Depositories 
NATIONAL CITY BANK 
EMPIRE TRUST CO. 





BANKING AND FINANCIAL NOTES. 


Portiand, Maine, reports $1,037,279 total 
deposits, there having been a graduai 
increase each month since the company 
began business. This has 
$150,000 capital, the same amount of 
surplus and about $13,000 undivided 
profits. 


company 


—R. G. Fessenden, the new president 
of the American Trust Company, of 
Boston, was born in that city in October, 
1869, and was educated at _ private 
schools there, later going to Harvard 
College, from which he graduated in 
1890. Upon his) graduation he worked 
with the Thomson-Houston Company 
about a year and a half, and then went 
For the 
last thirteen or fourteen years he has 
been associated with Edward H. Eld- 
redge & Company, in general real estate, 
brokerage and care of property. He is 
a director of the Massachusetts Char- 
itable Eye and Ear Infirmary, Boston 
Provident Association, and the Asso- 
ciated Charities. 


into the real estate business. 


MIDDLE STATES. 


—Beginning with June 1 the dividend 
rate of the Columbia National Bank of 
Buffalo will be fifteen per cent. a year 
instead of twelve per cent., the former 
rate. 


—Stockholders of the Commercial and 
Farmers’ National Bank of Baltimore, 


Merchants National Bank 
RICHMOND, VA. 


Capital, . 
Surplus and Profits, 830,000 


Best Facilities for Handling Items on the 
Virginias.and Carolinas 


will vote on June 27 on increasing the 
capital stock from $500,000 to $700,000. 
The additional $200,000 of capital will 
be offered to stockholders at $120 a 
share, 


—It is stated that the new building 
just completed for the Union National 
Bank of Philadelphia is one of the finest 
banking houses in the state. 


—The Ester law, lately passed by the 
Pennsylvania Legislature, requires trust 
companies to keep a reserve of fifteen 
one-third of which must be 
in cash, and one-third may be deposited 
with reserve agents, and one-third put 
in bonds that are legal investments. 


per cent., 


—The First National Bank of Albany, 
N. Y., reported om May 20: Capital, 
$600,000; $206,000; undivided 
profits, deposits, $6,131,758. 


surplus, 
$17,969; 
—In addition to declaring a semi- 
annual dividend of six per cent. payable 








Comparative Values of Railroad Bonds 


Write for a copy of our 12-page circular No. 243 
describing about 60 representative Railroad Bonds, 
listed upon the New York Stock Exchange and sell- 
ing at less than par value, with high and low range 
since January 1, 1905. 


Spencer Trask & Co., William & Pine Sts., New York 


BRANCH OFFICE, ALBANY, N. Y. 


Members New York Stock Exchange 





Registration of Stock Certificates 


‘THE importance of having the certificates of 
capital stock of corporations countersigned 
and registered by a responsible registrar, is now 
generally recognized. Errors and over-issues are 
thereby prevented and the interests of the stock- 
holders safeguarded, 

The stock exchanges require listed stocks to be 
registered; all others should have this protection. 

This company has a separate thoroughly equipped 
department for this service. 


Guaranty Trust Company 


28 NASSAU ST. 33 LOMBARD ST. 
New York of New York London, E. C. 


May 1, the directors of the Franklin one of the finest banking buildings in 

National Bank of Philadelphia have Western Pennsylvania, and is fitted up 

added $250,000 to the surplus fund, mak- with everything necessary to the con- 

ing the total of that item $2,000,000. venient and safe transaction of the 
bank’s large volume of business. 


—The First National Bank of Irwin, 

Penn., which was organized in 1882, —The annual convention of the New 
moved into its new building about two York State Bankers’ Association will 
years ago since which time the deposits be held at the Hotel Frontenac, 
have increased about sixty per cent., Thousand Islands, June 27 and 28. The 
and now amount to approximately $450,- committee of arrangements is com- 
000. The loans and discounts exceed posed of the following: Charles Elliott 
$400,000. The bank has $50,000 capital Warren, vice-president and cashier of 
and $70,000 surplus and undivided the Lincoln National Bank, New York, 
profits. The new home of the bank is chairman; Ledyard Cogswell, president 

New York State National Bank, Albany; 

David H. Pierson, cashier Bank of Man- 

hattan Company, New York, and E. O. 

Eldredge, secretary of the association 


PER CENT per annum compounding and cashier National Bank of New 
4 semi-annually, is the rate allowed on , N York 
deposits in our savings department. Amsterdam, New York. 


Burlington Trust Company 
BURLINGTON, VERMONT —About the first of July the Ameri- 
Capital, $50,000 Surplus (earned) $225,000 can Savings Bank wiil begin business 


B. B. Smalley. Pres. € y. ¥. Its trustees are chiefly 
H. L. Ward, Vice-Pres. F. W. Elliott, Treas. + Ee - bd sai 
local capitalists. 





Bank Messengers’ Wallets 


MA DE in black seal grain cowhide leather, with 
bellows pockets of double extra quality khaki 
cloth. 

Edges are bound with cowhide split leather and 
sewed with heavy silk. 

Original in design and constructed under personal 
supervision by expert workmen. 

We confidently recommend these wallets where 
long service and good appearance are factors. 


Sample Wallet sent on approval. 


THE BOSTON POCKET BOOK CO. 


64 Warren Street, Boston, Mass. 


—On May 20 the Pittsburg national years ago the new building was finished 
banks held reserves against deposits of at a cost of $40,000. It has a front of 
24.18 per cent., compared with 21.99 per Georgia marble and the _ interior is 
cent. on March 22, the date of the pre- finished in marble and mahogany. The 
ceding call. The banks report aggregate ceiling is twenty-four feet high, and the 
deposits of $186,958,912, against $183,- 

385,764 on March 22—a new high record. 


SOUTHERN STATES. 


—The State Bank of Virginia, lo- 
cated at Richmond, has entered the 
national banking system, and has 
changed its title to the “National State 
Bank, Richmond, Va.”’ 


—Joseph G. Brown, president of the 
National Citizens’ Bank, Raleigh, N. C., 
has an articles in “The Progressive 
Farmer” telling forcibly “Why You 
Should Open a Bank Account.’ § it 
contains sound and helpful suggestions, 
calculated to benefit the community as 
well as the banks. 


—South Carolina has many prosperous 
banks, among them being the Bank of BANK OF GREENWOOD, S. C. 
Greenwood, organized in 1888 with $40,- 
000 capital. It has regularly paid annual building is well ventilated and lighted. 
dividends of eight per cent. The capital The building, which is owned and oc- 
is now $100,000, surplus $105,000, and cupied exclusively by the bank, 1s 
deposits $500,000, the !atter item having equipped with a modern safe-deposit 
doubled in the last two years. Two vault, built of chrome steel. 


Ss I G N he) Catalog B on application 


-aa SC CC H-BUCK-&-CO- 
309 Washington Street 


BANKS Boston, Mass. 
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In proportion of surplus to capital the 
bank ranks fifth in the state, and it is 
the oldest and strongest bank in 
Greenwood. J. K. Durst is president; 
Dr. W. B. Millwee and W. P. Durst, 
vice-presidents, and James C. Self, 
cashier. 


—Alabama bankers held their fifteenth 
annual convention at Birmingham May 
17 and 18, and after discussing a number 
of questions of practical interest, elected 
the following officers: President, E. J. 
Buck, president City Bank and Trust 
Company, Mobile; vice-president, W. P. 
G. Harding, president First National 
Bank, Birmingham; secretary, M. Lane 
Tilton, Jr., cashier Bank of St. Clair 
County, Pell City. 


—Following their recent convention, 
members of the Texas Bankers’ Associa- 
tion took a trip East, visiting New York 
and other cities. In this city they were 
entertained by a number of the banks 
with luncheons, trips to Coney Island 
and other points of interest. 





JUDICIOUS BANK 
ADVERTISING PAY 


We are Specialists in this line—have 
experience, ability and facilities that 
will benefit your institution. News- 
paper advertisements that are artistic, 
catch the eye, and yet conform to 
dignity — business-bringers — that is 
the kind we prepare. Attractive 

booklets, too. Shall we send 

you our proposition? 


{YoorHEES & (OMPANY 
{SPECIALISTS IN GANK fOVERTISING 


116 NASSAU ST., NEW YORK CITY 


THE BANKERS’ MAGAZINE. 


Berlitz School 
Languages 


MADISON SQ., 1122 BROADWAY 


Harlem Branch, 318 Lenox Ave., 
cor. 326th St. 


Brooklyn Branch, 73 Court St. 
Newark Branch, Scheuer B’idg. 
Branches in over 250 leading cities 
Summer SchooJ Asbury Park, N, J. 


Hotel Touraine Annex 
Fifth Av. near Grand 


Teachers sent all points of Jersey Coast. 
Day and Evening Lessons, in Classes or 
Privately, at School or at Residence. 


AWARDS 


PARIS EXPOSITION, 1900, 2 GOLD MEDALS 
LILLE « 1902, . GOLD MEDAL 
ZURICH ee 1902, . GOLD MEDAL 
St.Louis “ 1904, . GRAND PRIZE 
LIEGE ° 1905, . GRAND PRIZE 


—One of the growing and prosperous 
banks of Arkansas—a state noted for the 
solidity of its banking institutions—is 
the Citizens’ Bank of Hope, whch has 
$70,000 capital, $15,000 surplus and profits, 
and over $300,000 deposits. R. M. La- 
grone ig president, R. M. Briant, vilce- 
president, and C. C. Spragins, cashier. 


—In the past year the Bank of Helena, 
Ark., gained 33 1-3 per cent, in its: busi- 
ness, compared with the preceding year, 
and made a net profit of twenty-two per 
cent. Out of the profits a dividend of 
ten per cent, was declared; $15,000 was 
carried to surplus, and over $12,000 
added to undivided profits. E. C. Hor- 
nor was re-elected president; H. S. 
Hornor, vice-president, and John S&S. 
Hornor, cashier. 


—Banking and general business are 
highly prosperous at Jackson, Miss. 
Some of the banks have found it ad- 
visable to increase their capital, and 
two new institutions have been organ- 
ized, each with $500,000 capital. 

Desiring to be in a position to take 
proper care of its growing business, the 
Mississippi Bank and Trust Company 
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THE RAND 


PATENT BANK LEDGERS 


ARE USED IN EVERY 
STATE OF THE UNION 


Write for Samples 


and prices. .. .’. 


The Rand Company 


NORTH TONAWANDA, :: N.Y. 





178 Devonshire St. 
22 Clay St. 


BOSTON, MASS. 
SAN FRANCISCO, CAL. 


has increased its capital from $100,000 
to $200,000, the new shares to be sold 
at $120, the present book value of the 
orfginal stock. 

The Mississippi Bank and Trust Com- 
pany was organized in 1903, and has 
regularly paid eight per cent. annual 
dividends. It has $20,000 surplus and 
protits and $360,000 deposits. It success- 
fully handled a state loan of $200,000, 
evidencing its ability to handle a trans- 
action beyond the scope of less active 
banking corporations. 


—tThere are abundant reasons why the 
officers of the Central Trust Company of 
Mobile should feel provd of their new 
banking rooms, which in their arrange- 
ment and equipment afford a maximum 
of convenience, comfort and safety. 

Desiring a more suitable location, the 
company secured a lease of the property 
on the northeast corner of St. Francis 
and St. Joseph streets—a most ac- 
cessible business point—and has had the 
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building remedelled to suit the com- 
pany’s needs. In addition to having 
handsome furniture and fixtures, three 
fire and burglar-proof safes were put 
in, 

The Centrai Trust Company has $325,- 
000 capital and surplus; about $8,000 
undivided profits, and $600,000 deposits. 
Its trust department is operated sep- 
arately from the banking department. 


WESTERN STATES. 


—Colorado bankers. will hold their 
sixth annual convention at Fort Collins 
June 27 and 28. 


—Group Four of the Nebraska Bank- 
ers Association met at Hastings, Nebr.. 
May 15, Carson Hildreth, president of 
the Franklin State Bank, presiding. 
Among the subjects discussed were: 
“Stop-payment Orders on  Checks;” 
“Bank Money Orders;” ‘Sight Drafts;’’ 
“Exchange Rates;’’ ‘‘Past-Due Notes;” 
“Interest Rates;’” “Over-drafts;’” and 
“Bank Literature.’’ A banquet was 
tendered the group by the Hastings 
banks. 


—Evidence of the prosperity of the 
Shelby County State Bank of Shelbyville, 
Ill., is afforded by the installation of 
an additional vault to provide room for 
new safe-deposit boxes. The old vault 
is also being equipped with a new steel 





577--Farm Mortgages-52” 


Taken Back If Not As Represented 


All our loans on productive improved farms. 

For inspection we will send, upon request, 
mortgage in almost any sum to your own 
Bank or Trust Company. 

Fourteen years’ operations here show only 
one foreclosure and no losses. Present out- 
standings over $1,000,000.00. 


Your correspondence invited. 


OklahomaFarm Mortgage Co. 


OKLAHOMA CITY, OKLA. 
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New England 
National Bank 


BOSTON, MASS. 


AN especially safe and 

desirable depository for 
the funds of Sabings Banks 
on which a satisfactory 
rate of interest Will be paid 


Capital and Surplus, $1,850,000 








safe and filing cabinet. The bank is 
having a healthy growth, now having 
$90,000 surplus and profits and $50,000 
capital. 


—Since 1873, when tne First National 
Bank cf Shelbyville, Ill., was established, 
it has done business continuously in the 
same building. 
proved by 


This is now being im- 
adding more space, to be 
used in part for a directors’ room, and 
by putting in new furniture and fixtures. 

This bank has $100,000 capital, $80,000 
surplus and profits, and $360,000 de- 
posits, 


—Danville, Ill, has a new 
American Bank and Trust Company, 
which opened on May 20 with $150,000 
capital. A. M. Bushnell is president; 
John L. Hamilton and A. L. Lyons, 
vice-presidents, and J. A. Foster, cash- 
ier. The new bank has a fine building 
at 114 East Moin street, occupying the 
entire ground floor which is handsomely 
fitted up. 


bank—-the 


—The seventeenth annual convention 
of the Missouri Bankers’ Association 
recently held at Kansas City, was wel- 
comed by W. H. Winants, president of 
the Kansas City Clearing-House Asso- 
ciation. Breckinridge Jones, president 
of the Mississippi Valley Trust Co., 
St. Louis, responded for the bankers 
present. 

The report of the secretary showed 
that this convention marked the close 


of the most successful period of the 
association in sixteen years’ existence. 
It also showed that assessments on bank 
stock for taxation were at 59 per cent., 
whereas real estate was assessed at 29 
per cent., live stock at 36 per cent., and 
merchandise at 40 per cent. Neverthe- 
less the State Board of Equalization 
denied the readjustment of the assess- 
ment, 


—There will be fifteen stories in the 
new building of the Provident Savings 
Bank and Trust Company of Cincinnati, 
and the bank will occupy the entire 
lower floor, affording a banking room 
about ninety-four feet square. 


—The Mercantile Trust Company of 
St. Louis, which is a member of the 
clearing-house association and publishes 
statements on calls of the Comptroller 
of the Currency, reports on May 20: 
Capital, $3,000,000; surplus and profits, 
$6,874,376; deposits, $22,147,048. 


—June 26 and 27 are the dates of the 
meeting of the Ohio Bankers’ 
and Cincinmati the place. 
“greatest con- 


next 
Association 
It is announced as the 


BANKERS — 


EVER TRY 
JAVA COFFEE ? 


E are direct receivers and can supply 

you with “straight goods” in small 
sacks at a minimum price. To introduce 
our specialty we are offering an exception- 
ally fine.drinking, roasted JAVA coffee 
at 20%0c per lb.; in original half-mats con- 
taining 30 lbs. ($6.15). 
thirds of the usual price charged for coffee 


This is about two- 


of ordinary quality. 


Sample and full particulars will be gladly 
sent upon request. 


United Coffee Company 


440 BERGEN ST., BROOKLYN, N.Y. 





STATEMENT MARCH 16, 1907 


RESOURCES. 


Demand Loans 

Time Loans... 

Other Investments 

Ce oe sé we 
$4,544,686.72 


CHARLES B. Jopp. President 
GEORGE H. Poor, Secretary 


LIABILITIES. 
$109,000.00 
200,000.00 
100,022.19 
3,844,664.53 


$4,544,686.72 


Capital 
Ris « «2 
Profit and Loss. 
Deposits 


GEO. M. BARNUM, JR., Treasurer 
ROBERT G. SHAW, JR., Asst. Treasurer 


DIRECTORS 


William M. Bunting 
Melville L. Cobb 
Charles 8. Cook 
Amos S Crane 
John F. Crocker 
Cyrus S. Hapgood 
Robert F. Herrick 
Ira G. Hersey 


Charles A. Hopkins 
Arthur K Hunt 
Charles B. Jopp 
Thomas Lahey 
Goorge H. Poor 
Charles W. Smith 
Henry B. Sprague 
John Phillips Reynolds, Jr. 


Philip Stockton 
Galen L. Stone 
Charles H. Utley 
Edgar Van Etten 
Eliot Wadsworth 
Wilbur F,. Whitney 
Henry D. Yerxa 


PENN MUTUAL BLDG., 20 MILK ST., BOSTON 


vention in the history of state associa- 
tions."* 


—Chicago Chapter, American Institute 
of Banking, at its recent annual 
election elected the following officers 
for the ensuing year: F. W. Ellsworth, 
First National Bank, president; C. Frank 
Spearin, Corn Exchange National Ban, 
vice-president; Chas. W. Alison, North- 
ern Trust Company, secretary; Walter L. 
Clark, Commercial National Bank, trea. - 
urer. Edw. J. Goit, Bankers’ National 
Bank, and W. L. Johnson, National 
Bank of the Republic, elected to 
the executive committee. 

Chicago Chapter ts the largest organi- 
zation of its kind in the United States, 
having upwards of 1,190 members, and 
at its meetings is addressed by men 
prominent in all walks of life. There 
have been graduated from its ranks 
during the six years of its existence 
over forty bright young men who have 
been made bank officers, and in addi- 
tion the chapter has brcught to many 
of its members substantial improvement 


were 


and salary. As an educa- 
tional institution its field for work is 
practically unlimited, and the _ results 
which are being accomplished in the line 
of practical bank instruction are ex- 
ceedingly gratifying. 


in position 


—The Bank of Saginaw (Mich.) has 
increased its capital from $200,000 to 
$400,000, and has consolidated with the 
Savings Bank of East Saginaw, and now 


occupies the former office of the latter 
bank, 

The Bank of Saginaw transacts both 
a commercial and savings business. In 
addition to its capital of $400,000, the 
bank has $413,512 surplus and profits— 
indicating exceptional strength. Deposits 
exceed $5,500,000. 


—On May 20 the Indiana National 
Bank of Indianapolis reported $6,4385,- 
000 deposits, $600,000 surplus and $279,- 
630 undivided profits. This bank is the 
successor of the old Branch Bank of the 
State of Indiana, which under the man- 
agement of Hugh McCulloch earned the 
reputation of being one of the strongest 
banks in the West. The Indiana Na- 
tional, as may be seen from the figures 
honorable 


quoted, is maintaining its 


traditions. 


CARNEGIE 
Trust Gompany 


115 Broadway, New York 
LESLIE M. SHAW, President 


General Banking and All Lines of 
Trust Business 


Liberal Interest on Deposits 


RESOURCES OVER - $6,500,000 
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BANK DIRECTORS 


Their Powers, Duties and Responsibilities 
By John J. Crawford 


The growing disposition to hold directors of 
banks to a strict accountability makes it 
vitally important that every such officer 
should acquaint himself fully with the duties 
and responsibilities of his position. Mr. Craw- 
ford’s book gives this information fully and 
concisely. Price, 50 cents. 


THE BANKERS PUBLISHING CO., Publishers 
90 William St., New York. 





—There has been an increase in the 
capital of the German-American Bank 
of Detroit from $100,000 to $250,000. 


—The Hamilton National Bank has 
been elected a member of the Chicago 
Clearing-House Association. 


—On May 6 the State Bank of Kansas 
City, Kansas, reported $100,000 capital, 
$12,643 surplus and profits: and $542,454 
deposits. The bank opened on May 1, 
1905, and on May 6, 1906, deposits were 
$367,529, while on the same date this 
year they were $542,454. 

The officers are: President, C. K. 
Wells; vice-president, F. S. Merstetter; 
cashier, C. N. Prouty. 


PACIFIC SLOPE. 


—The Union Bank and Trust Company 
of Helena, Mont., its statement 
of May 20 in an exceedingly attractive 
form, the paper on which it is printed 
keing an excellent imitation of birch 
bark. This company had on the date 
named $250,000 capital, $131,270 undi- 
vided profits and $2,742,830 deposits. Geo. 
L. Ramsey is president; A. P. Curtin, 
vice-president; Frank TEogart, cashier; 
Cc. B. Pfeiffer, assistant cashier; S. Mc- 
Kennan, treasurer, and R. O. Kaufman, 


issues 


secretary. 


—From March 22, 1907, to May 20 the 
National Bank of Commerce of Seattle, 
Washington, increased its surplus and 
profits $88,533.02; its deposits $492,467.95; 
and its cash and exchange $238,338.02. 
The bank has $1,000,000 capital, $670,475 


surplus and profits, and over $11,000,- 


000 deposits. 


—At the recent annual meeting of 
the board of directors of the Mercantile 
Trust Company of San Francisco, the 
net earnings of the year, after payment 
of all expenses and taxes, were reported 
at $230,747.13. Two dividends were paid 
during the year, absorbing $60,000. The 
capital, surplus and profit and loss 
account of the company is now over 
$3,844,000. 


—Each month the First State Bank 
of Kendall, Mont., mails to its depositors 
a statement of the bank’s resources and 
liabilities, with each item clearly ex- 
plained. This bank believes’ that 
“publicity is the keynote of success.” 


held their 
at Spokane 


—Washington Bankers 
twelfth annual convention 


June 21 and 22. 


—Frank Bogart, secretary of the Mon- 
tana Bankers’ Association, announces 
that the annual convention of the asso- 
ciation will be held at Livingston, Aug- 
ust 14 and 15, and that the convention 
will be followed by a trip through the 
Yellowstone National Fark. 


CANADA. 


—There are now over 1,600 branch 
banks in Canada. 








INVESTMENT SECURITIES 


Bank & Trust 
Co. Stocks Industrials 


Complete facilities for pur- We specialize securities 
chase and sale of Bank and] depending entirely on public 
Trust Co. Stocks anywhere} demand for stability, and 
in U. S. Our current Lists}on businéss operations for 
present unusual opportuni- profits. Our customers may 
ties for investment in new] invest in moderate amounts 
banks in growing towns asjand pay in convenient in- 
well as in established divi-|stallments. The largest in- 
dend-paying banks. Lowest] vestment business of this 
Prices. Write for booklet,|character in the world. 
**Bank Stocks as an Invest-] Write for our descriptive 
ment,”’ and latest List. booklet. 


STERLING DEBENTURE CORPORATION 
Brunswick Building, Madison Square 


NEW YORK 


High-class 
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THE MELLON NATIONAL BANK 
BUYS TWENTY BURROUGHS 
ELECTRICS. 


Mr. H. F. Happer, sales manager for 
the Burroughs Adding Machine Com- 
pany in the Pittsburg (Pa.) territory, 
is receiving the congratulations of his 
friends in the Burroughs organization 
for the order recently handed him by 
the Mellon National Bank of Pittsburg 
for twenty-two Burroughs Electric Add- 
ing and Bookkeeping Machines. This 
is one of the largest single orders ever 
placed by any bank. After a thorough 
test of the various adding and listing 
devices the management of the Mellon 
Bank, which is one of the oldest Bur- 
roughs users, selected the Burroughs 
Electric for their new eyuipment. This 
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makes the Mellon National Bank one 
of the largest individual and bank- 
users of adding machines in the Pitts- 
burg territory. 


A NEW BANK MESSENGER WAL- 
LET, 


The Boston Pocket Book Co., 64 War- 
ren street, Boston, is manufacturing a 
new bank messenger’s wallet, which will 
appeal to bankers everywhere. It is 
exceptionally strong and well made and 
has other advantages which will be at 
once apparent when the new wallet is 
seen. A sample wallet will be sent to 
banks on approval, if the Bankers’ 
Magazine is mentioned. 











Advertisers in THE BANKERS’ MAGAZINE are 


assured of a bona fide circulation among 


Banks, Bankers, Capitalists and others in 


this and foreign countries, at least double that 


of any other monthly banking publication. 





The Negotiable Instruments Law 


HE adoption of this statute in thirty States has made 

a knowledge of its provisions indispensable to every 

bank officer and bank clerk, and the American 

Bankers’ Association has accordingly recommended, through 

its Committee on Education, a course of study in the statute. 
(See Bankers’ Magazine, November, 1905, p. 703.) 

The best edition of the Act is that prepared by John J. 
Crawford, Esq., of the New York bar, by whom the Act 
was drawn, and who therefore speaks upon the subject with 
authority. This edition contains the full text of the law 
with copious annotations. 

The annotations are not merely a digest and compilation 
of cases, but indicate the decisions and other sources from 
which the various provisions of the statute were drawn. 
They were all prepared by Mr. Crawford himself, and many 
of them are his original notes to the draft of the Act sub- 
mitted to the Conference of Commissioners on Uniformity 
of Laws. They will be found an invaluable aid to an 
intelligent understanding of the statute. 

A specially important feature is that the notes point 
out the changes which have been made in the law. 

The book, which is published by the well-known law 
publishing house of Baker, Voorhis & Co., is printed in 
large clear type on heavy white paper, and neatly bound 
in law canvas. 

The price is $2.50, sent by mail or express, prepaid. 
Where five or more copies are ordered, a special rate will 
be made. 

For sale by 


THE BANKERS PUBLISHING COMPANY, 


90 WILLIAM STREET, NEw YORK. 





NEW BANKS, CHANGES IN OFFICERS, ETC. 


NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 


The following notices of intention to organize 
National banks have been approved by the Comp- 
troller of the Currency since last advice. 


New Hibernia National Bank, New 
Orleans, La.; by Jno. J. Gannon, et al. 

First National Bank, Bridgeport, Tex.; 
by H. G. Leonard, et al. 

First National Bank, Tolna, N. D.; by 
N. B. Felton, et al. 

Clinch Valley National Bank, St. Paul, 
Va.; by H. Hardaway, et al. 

First National Bank, Adair, Ia.; by M. 
H. Welton, et al. 

Sanger National Bank, Sanger, 
by F. H. Sherwood, et al. 

People’s National Bank, Strasburg, Va.; 
by H. C. Burgess, et al. 

First National Bank, Malad City, Ida.; 
by Jedd Jones, et al. 
Citizens’ National Bank, Laurel, Mont.; 
by L. A. Nutting, et al. 
Waurika National Bank, 
Okla.; by W. Atkins, et al. 
American National Bank, Asheville, N. 
C.; by J. H. Carter, et al. 
First National Bank, Geneva, 
H. B. Fargo, et al. 

First National Bank, Oley, Pa.; by I. S. 
Stahr et al. 

First National Bank, Galax, Va.; by T. 
L. Felts, et al. 

First National Bank, 
Ed. Rott, et al. 

First National Bank, 
W. W. Camp, et al. 

Farmers’ National Bank, Cushing, 
Okla.; by M. E. Whipple, ¢t al. 

First National Bank, Creedmoor, N. C.; 
‘by R. H. Rogers, et al. 

Citizens’ National Bank, Lineville, Ala.; 
by M. M. Eppes, et al. 


Tex.; 


Waurika, 


Tll.; by 


Munhall, Pa.; by 


Pecos, Tex.; by 


First National Bank, Custer City, Okla.; 
by O. E. McCartney, et al. 

Central Park West National Bank, New 
York, N. Y.; by H. R. Garden. et al. 

First National Bank, Sanderson, Tex.; 
by C. A. Brown, et al. 

First National Bank, Platteville, Colo.; 
by F. J. Macarthy, et al. 

Okey National Bank, Corning, 
C. E. Okey, et al. 

First National Bank, Harrison, Neb.; by 
F. W. Clarke, et al. 

Morrow National Bank, Morrow, O.; by 
A. N. Couden, et al. 

Mohnton National Bank, Mohnton, Pa.; 
by J. I. Gougler, et al. 

Central National Bank, Denver, 
by W. M. Marshall, et al. 

Sherman National Bank, New York, N. 
Y.; by E. C. Smith et al. 

McDowell National Bank, Sharon, 
by A. McDowell, et al. 

First National Bank, Stewardson, 
by A. C. Mautz, et al. 

City National Bank, Huron, 
E. L. Abel, et al. 
Grange National Bank, of Clarion Coun- 
ty, Sligo, Pa.; by E. L. Oven, et al. 
First National Bank, Grey Eagle, Minn.; 
by .Will Wilke, et al. 

Central National Bank, Los 
Cal.; by William Mead, et al. 

First National Bank, Springdale, Ark.; 
by C. G. Dodson, et al. 

First National Bank, Chilhowie, Va.; by 
James D. Tate, et al. 

National Bank, Chilhowie, Va.; by W. 
H. Copenhaver, et al. 

First National Bank, Cornell, 
W. F. Partridge, et al. 

First National Bank, Chewelah, Wash.; 
by F. L. Reinoehl, et al. 

First National Bank, Lake Forest, IIl.; 
by W. I. Osborne, et al. 


Ia.; by 


Colo. ; 


Pa.; 
Iil.; 


S. D.s by 


Angeles, 


Ill.; by 
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First National Bank, Turtle Lake, N. 
D.; by Wm. Lierboe, et al. 

First National Bank, Curtis, 
Wm. Bierkamp, et al. 

City National Bank, Walters, Okla.; by 
S. H. Blair, et al. 
German National Bank, Sayre, 
by R. V. Converse, et al. 
First National Bank, St. Francisville, 
Ill.; by L. W. Jackman, et al. 

First National Bank, Morris, I. T.; by 
L. R. Kershaw, et al. 

Woodbine National Bank, Woodbine, 
Md.; by John H. Stern, et al. 

Clovis National Bank, Riley, N. M.; by 
I. W. Gray, et al. 

First National Bank, Nappanee, 
by James H. Matchett, et al. 


Neb.; by 


Okla. ; 


Ind.; 


APPLICATION FOR CONVERSION TO N4A- 
TIONAL BANKS APPROVED. 


Merchants’ Bank, Milbank, S. D.; into 
Merchants’ National Bank. 


Bank of Appleton, Appleton, Minn.; into 
First National Bank. 


Bank of Waurika, Waurika, Okla.; into 
First National Bank. 


Bank of Blackburn, Blackburn, 
into First National Bank. 


People’s State Bank, Aspen, Colo.; into 
People’s National Bank. 

Bank of Sheyenne, Sheyenne, 
into First National Bank. 

Bank of Verden, Verden, 
National Bank. 

Pioneer State Bank, Ritzville, 
into Pioneer National Bank. 

Security Bank of Minnesota, Minneapo- 


lis, Minn.; into Security National 
Bank. 


Okla. ; 


NM. BB: 


Okla.; into 


Wash.; 


NATIONAL BANKS ORGANIZED. 


8657—Farmers’ National Bank, Ludlow, 
Mo.; capital, $40,000; Pres., R. J. Lee; 
Vice-Pres., A. S. Dean; Cashier, J. 
Dusenberry; Asst. Cashier, A. J. Rie- 
del. Conversion of Farmers’ Bank. 


8658—Eaton National Bank, Eaton, 
Colo.; capital, $25,000; Pres., J. A. 
Johnston; Vice-Pres., W. W. Brown; 
Cashier, W. H. Barber; Asst. Cashier, 
Ellis Smith. 


8659—First National Bank, Robert Lee, 
Tex.; capital, $25,000; Pres., D. B. 
McCallum; Vice-Pres., W. J. Adams; 
Cashier, H. H. Pearce. 


8660—Central National Bank, Kansas 
City, Mo.; capital, $200,000; Pres., G. 
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M. Smith; Vice-Pres’s., H. M. Evans, 
F. G. Robinson, and D. Thornton; 
Cashier, J. D. Anderson. 


8661—First National Bank, Miliburn, N. 
J.; capital, $25,000; Pres., Wm. Flem- 
er; Vice-Pres., Wm. W. McCollum; 
Cashier, Jno. B. Bunnell. 


8662—First National Bank, Engle, N. 
M.; capital, $25,000; Pres., E. S. Neal; 
Vice-Pres., Jno. Gardner; Cashier, J. 
A. Reed. 


8663—First National Bank, Nara Visa, 
N. M.; capital, $25,000; Pres., W. F. 
Buchanan; Vice-Pres., Jno. Burns; 
Cashier, J. R. Daughtry; Asst. Cash- 
ier, O. O. Gragg. 


8664—Commonwealth National Bank, 
Dallas, Tex.; capital, $500,000; Pres.. 
E. M. Turner; Vice-Pres., Jno. H. 
Gaston; Cashier, R. C. Ayres; Asst. 
Cashiers, M. W. Jones and H. L. Ten- 
ison. 


8665—National Copper Bank, New York, 
N. Y.; capital, $2,000,000; Pres., Chas. 
H. Sabin; Cashier, W. F. Albertsen; 
Asst. Cashier, Jos. S. House. 


8666—National State Bank, Richmond, 
Va.; capital, $500,000; Pres., Jno. S. 
Ellett; Cashier, Wm. M. Hill; Asst. 
Cashier, J. H. Hill. Conversion of 
State Bank of Virginia. 


8667—First National Bank, Harvey, IIl.; 
capital, $50,000; Pres., F. R. DeYoung; 
Vice-Pres., F. A. Braley; Cashier, D. 
Wiedemann; Asst. Cashier, Wm. 
Plagge. 


8668—First National Bank, Davenport, 
Okla.; capital, $25,000; Pres., A. J. 
Langer; Vice-Pres., T. S. Watts; 
Cashier, O. D. Groom. 


8669—First National Bank, Laurel, 
Mont.; capital, $25,000; Pres., W. R. 
Westbrook; Vice-Pres., J. Chapple; 
Cashier, C. §. Marvin. Conversion of 
Laurel State Bank. 


8670—City National Bank, Herrin, IIl.; 
capital, $50,000; Pres., Jno. Alexander; 
Vice-Pres., J. D. Peters; Cashier, Paul 
D. Herrin. 


8671—First National Bank, Hartford, 
Wis.; capital, $50,000; Pres., Jno. G. 
Liver; Vice-Pres’s., H. K. Butterfield 
and O. P. Kissel; Cashier, H. H. Es- 
ser. 


8672—First National Bank, Bellevue, 
Tex.; capital, $30,000; Pres., S. Webb; 
Vice-Pres’s., B. O. Smith and A. W. 
Melton; Cashier, H. J. Smith. 


8673—First National Bank, Lenoir City, 
Tenn.; capital, $50,000; Pres., Jno. F. 
Eason; Vice-Pres., F. A. Weiss; Cash- 
ier, S. P. Witt. Conversion cf Farm- 
ers and Traders’ Bank. 


8674—-Marfa National Bank, Marfa, 
Tex.; capital, $35,000; Pres., R. K. 
Colquitt; Vice-Pres’s., L. C. Brite and 
J. R. Sanford. 
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8675—Delta National Bank, Delta, Colo.; 
capital, $50,000; Vice-Pres., B. P. 
Smith; Cashier, H. H. Wolbert. 


8676—Porter National Bank, Porter, I. 
T.; capital, $25,000; Pres., J. R. Ken- 
non; Vice-Pres., C. P. Farrow; Cash- 
ier, Chas. L. Hale. 


8677—First National Bank, Eunice, La.; 
capital $30,000; Pres., Paul Stagg; 
Vice-Pres., Louis Mayer; Cashier, J. 
Leer Lacombe. 


8678—Peoples’ National Bank, Ellwood 
City, Pa.; capital, $50,000; Pres., C. A. 
Martin; Vice-Pres., J. E. Van Gorder; 
Cashier, Jno. G. Cobler. 


8679—First National Bank, Dolton, Ill. 
(P. O. Dolton’s Sta.); capital, $25,000; 
Pres., Carl Baake; Vice-Pres., A. S. 
Diekman; Cashier, H. Holmes. 


8680—Pembroke National Bank, Pem- 
broke, Ga.; capital, $25,000; Pres., A. 
J. Edwards; Vice-Pres., J. O. Strick- 
land; Cashier, R. J. Strickland. 


8681—Tuckahoe National Bank, Tucka- 
hoe, N. J.; capital, $25,000; Pres., E. 
B. Goodwin; Cashier, L. M. Hess. 


8682—Fourth National Bank, Fayette- 
ville, N. C.; capital, $100,000; Pres., 
H. W. Lilly; Vice-Pres. and Cashier, 
Jno. O. Ellington; Asst. Cashier, E. 
J. Lilly. Conversion of Bank of Fay- 
etteville. 


8683—First National Bank, Harmony, 
Minn.; capital, $25,000; Pres., E. L. 
Tollefson; Vice-Pres., R. W. Daniels; 
Cashier, P. M. Oistad. 


8684—First National Bank, Cullom, IIL; 
capital, $25,000; Pres., H. G. Stein- 
man; Vice-Pres., J. L. Shearer; Cash- 
ier, C. A. Swarm; Asst. Cashier, L. 
Reinhard. 


8685—First National Bank, Walthill, 
Neb.; capital, $25,000; Pres., C. C. 
Maryott; Vice-Pres., Jno. D. Haskell; 
Cashier, Chas. P. Mathewson; Asst. 
Cashier, C. M. Mathewson. Conver- 
sion of the Walthill State Bank. 


8686—First National Bank, Rhyolite. 
Nev.; capital, $50,000; Pres., O. J. 
Smith; Vice-Pres., Bert L. Smith; 
Cashier, F. H. Stickney; Asst. Cash- 
ier, M. E. Stickney. 


8687—First National Bank, Shattuck. 
Okla.; capital, $25,000; Pres., Robt. 
Moody; Vice-Pres’s., Jno. J. Gerlach, 
L. H. Patton, and Geo. Gerlach; Cash- 
ier, R. A. Moody; Asst. Cashier, C. E. 
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Bigelow. Conversion of Commercial 


Bank. 
8688—First National Bank, Emporia, 
Va.; capital, $40,000; Pres., W. R. 
Cato; Vice-Pres’s., Jno. Chaplin and 
J. D. Peebles; Cashier, S. H. Cruik- 
shank. 


8689—First National Bank, Wauwatosa, 
Wis.; capital, $25,000; Pres., E. D. 
Hoyt; Vice-Pres., Ed. Coulthard; 
Cashier, M. B. Wells. 


8690—Sanger National Bank, Sanger, 

Tex.; capital, $30,000; Pres., J. B. 
Wells; Vice-Pres’s., B. D. Jones and 
S. A. Crandall; Cashier, J. G. Wright. 
8691—Harney County National Bank, 
Burns, Oreg.; capital, $26,000; Pres., 
Cc. F. McKinney; Vice-Pres., Fred 
Haines; Cashier, Leon M. Brown; 
Asst. Cashier, Henry Dalton. Con- 
version of Harney County Bank. 


8692—First National Bank of Costra 
Costa County, Martinez, Cal.; capital, 
$25,000; Pres., Edwin A. Majors; Vice- 
Pres., A. E. Blum; Cashier, M. E. 
Glucksman. 

8698—First National Bank, Rotan, Tex.; 
capital, $50,000; Pres., E. Rotan; Cash- 
ier, W. F. Martin. 

8694— Yoakum National Bank, Yoakum, 
Tex.; capital, $75,000; Pres., J. M. 
Bennett; Vice-Pres., Jno. M. Green; 
Cashier, Ed. B. Carruth; Asst. Cash- 
ier, W. T. Brian. 

8695—First National Bank, Ordway, 
Colo.; capital, $25,000; Pres., A. T. 
Collison; Vice-Pres., T. Ed. Downey; 
Cashier, E. C. Firebaugh. 

8696—Oil Belt National Bank, Oblong, 
Tll.; capital, $25,000; Pres. J. H. 
Wood; Vice-Pres., D. P. Kirtland; 
Cashier, E. M. Cooley; Asst. Cashier, 
E. L. Douglas. 


8697—First National Bank, Biwabik, 
Minn.; capital, $25,000; Pres., F. B. 
Myers; Vice-Pres., N. B. Shank; Asst. 
Cashier, O. E. Olson. 

8698—Merchants’ National Bank, Mil- 
bank, S. D.; capital, $25,000; Pres., N. 
J. Bleser; Vice-Pres., Chas. B. Wil- 
liams; Cashier, E. H. Benedict; Asst. 
Cashier, P. C. Saunders. Conversion 
of Merchants’ Bank. 

8699—First National Bank, Adair, Ia.; 
capital, $25,000; Pres., M. H. Welton; 
Vice-Pres., Thos. Robinson; Cashier, 
Ray R. Welton; Asst. Cashier, D. H. 
Mueller. 


NEW STATE BANKS, BANKERS, ETC. 


ALABAMA. 


Birmingham—North Birmingham Trust 
and Savings Bank; capital, $26,700; 
Pres., C. B. Rogers; Vice-Pres., W. E. 


Allbritton; Cashier, R. H. Wharton. 


Jr. 

Brockton—Bank: of Brockton; 
$25,000; Pres. H. E. Rroc™; 
Pres., S. N. Rowe. 


capital, 
Vice- 
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ARKANSAS. 


Fordyce—South Arkansas Bank & 
Trust Co. (Successor to McKee Bank 
& Trust Co.); capital, $25,000; Pres., 
J. E. Hampton; Vice-Pres., Chas, Mc- 
Kee; Cashier, J. A. Abernathy. 


Foreman—Bank of Foreman; capital, 
$25,000; Pres., C. Schuman; Vice- 
Pres., E. M. Bridewell; Cashier, M. M. 
McIver. 

Leola—Bank of Leola; capital, $15,000; 
Pres., G. S. Matlock; Vice-Pres., W. 
N. Wallace; Cashier, C. K. Wheeler. 


CALIFORNIA. 


Kennett—Bank of Shasta Co. (Branch 
of Redding); Mgr., Paul Binder. 


Lodi—Central Savings Bank; capital, 
$12,500; Pres., Jno. B. Cory; Vice- 
Pres., M. W. Shidy; Cashier, W. H. 
Lorens; Asst. Cashier, Jas. P. Shaw. 


Oakland—Industrial Banking & Trust 
Co.; Vice-Pres., A. H. Hawley; Cash- 
ier, H. W. Conger. 

San Diego—Sixth Street Bank; capital, 
$25,000; Pres., D. H. Steele; Vice- 
Pres., Carl A. Johnson; Cashier, F. H. 
Oliphant. 


Turlock—People’s State Bank; capital, 
$32,500; Pres., C. Johnson; Vice-Pres., 
Cc. B. Weil; Cashier, C. O. Anderson. 


DISTRICT OF COLUMBIA. 


Washington—United States Trust Co.; 
capital, $1,000,000; Pres., D. N. Mor- 
gan; Vice-Pres., M. A. Winter; Treas., 
R. E. Claughton; Secy., James Trim- 
ble. 


FLORIDA. 


Crystal River—Bank of Crystal River; 
capital, $15,000; Pres., C. E. Herrick; 
Vice-Pres., J. F. Rawls. 

Havana—Havana State Bank; capital, 
$15,000; Pres., D. C. Barrow; Vice- 
Pres’s., H. M. Lott and E. H. Slap- 
pey; Cashier, J. E. D. Graves. 


Zolfo—State Bank of Zolfo; capital, 
$15,000; Pres., E. E. Skipper; Vice- 
Pres., Hy. W. Smith; Cashier, H. G. 
Murphy. 


GEORGIA. 


Athens—Citizens’ Bank; capital, $50,000; 
Pres., W. H. Shelton; Vice-Pres’s., F. 
C. Shackelford and R. H. McCrary; 
Cashier, W. R. Canning. 


Baconton—Bank of Baconton; capital, 
$15,000; Pres., R. P. Jackson; Vice- 
Pres., J. R. Pinson; Cashier, W. L. 
Thompson. 


Maxeys—Bank of Maxeys; capital, $15,- 
000; Pres., R. M. Jackson; Vice-Pres., 
Guy R. Brightwell; Cashier, W. H. 
Thomas. 


Mystic—Mystic Bank (Branch of Citi- 
zens’ Bank of Fitzgerald); capital, 
$25,000; Pres., D. W. Paulk; Vice- 
Pres., J. H. Goodman; Cashier, J. H. 
Parris. 


Senoia—Bank of Senoia; capital, $25,000; 
Pres., Lee Hand; Vice-Pres., J. T. 
Arnall; Cashier, V. Hand’; Asst. Cash- 
ier, W. E. Lindsey. 

St. George—St. George Bank; 
$15,000; Cashier, J. F. Blake. 

Warrenton—Planters & Merchants’ 
Bank; capital, $15,000; Pres., L. O. 
Benton; Vice-Pres., J. C. Jarnagin; 
Cashier, J. C. Evans. 


capital, 


IDAHO. 


Blackfoot—Blackfoot State Bank; capi- 
tal, $50,000; Pres., J. C. Millick; Vice- 
Pres., I. J. Rich; Cashier, D. R. Jones. 


Cottonwood—German State Bank; capi- 
tal, $21,000; Pres., H. H. Nuxell; Vice- 
Pres., B. J. Stubbers; Cashier, M. M. 
Belknap. 


Twin Falls—Commercial & Savings 
Bank; capital, $13,900; Pres., J. W. 
Hayward; Vice-Pres., H. H. Jacobs; 
Cashier, L. A. Warner. 


ILLINOIS. 


Ashton—Farmers’ State Bank (Succes- 
sor to People’s Bank); capital, $25,000; 
Pres., W. C. Yenerich; Vice-Pres., Jno. 
M. Killmer; Cashier, E. J. Yenerich. 


Flora—Bank of Flora (Successor to Cit- 
izens’ State Bank); capital, $15,000; 
Pres., J. M. Boyles; Vice-Pres., A. E. 
Shinn; Cashier, H. C. Michels. 


Hudson—Hudson State Bank (Successor 
to Hudson Bank); capital, $2,500; 
Pres., J. F. Shepard; Vice-Pres., Wm. 
Humphries; Cashier, R. A. Ensign. 


London Mills—Central Trust & Savings 
Bank; capital, $100,000; Pres., R. D. 
Boice; Vice-Pres., Theo. Becker; 
Cashier, A. Cook; Asst. Cashier, J. T. 
Greenwood. — London Banking Co. 
(Successor to Bank of London Mills 
and Voorhees & Co.); capital, $10,000; 
Pres., W. G. V. D. Voorhees; Vice- 
Pres., L. W. Davis; Cashier, J. L. 
Harden. 


INDIANA. 


Evansville—Mercantile Trust & Savings 
Co.; capital, $100,000; Pres., James V. 
Rush; Vice-Pres., L. A. Daus; Secy., 
W. F. Little. 
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Mishawaka—North Side Trust & Sav- 
ings Co.; capital, $50,000; Pres., E. G. 
Eberhart; Vice-Pres., Jos. Colbert; 
Cashier, A. E. Crosby; Asst. Cashier, 
E. W. Dunkle. 


Monroe—Monroe State Bank; capital, 
$25,000; Pres., W. S. Smith; Vice- 
Pres., J. F. Hocker; Cashier, M. S. 
Siechty; Asst. Cashier, C. E. Bollin- 
ger. 

New Albany—Floyd County Bank; capi- 
tal, $25,000; Pres., Robt. W. Harris; 
Vice-Pres., Jno. Vernia; Cashier, R. 
H. Courtney. 


INDIAN TERRITORY. 


Kiefer—Oil Exchange Bank; 
$10,000; Cashier, T. J. Sullivan. 

Vera—Vera State Bank; capital, $10,000; 
Pres., W. M. Beeson; Vice-Pres., K. 
Hinkle; Cashier, M. D. Hadley. 


capital, 


IOWA. 


Elgin—Elgin 
$15,000; 
Pres., 
Moshy. 


Holstein—First State Bank; capital, 
$25,000; Pres., Chas. Stayman; Vice- 
Pres., J. T. Cheney; Cashier, W. E. 
Clagg. 


Meltonville—Security Bank; capital, $3,- 
500; Pres., Hy. T. Toye; Vice-Pres., 
J. H. Huber; Cashier, H. A. Larson. 


Savings Bank; capital, 
Pres., Gus Gunderson; Vice- 
Aug. Benson; Cashier, H. 


KANSAS. 


Clayton—State Bank; capital, $10,000; 
Pres., M. Linden; Vice-Pres., W. R. 
Fisher; Cashier, Geo. W. Folsom. 


Earlton—Earlton State Bank; capital, 
$10,000; Pres., J. Y. Converse; Vice- 
Pres., F. H. Elsenraat; Cashier, A. W. 
Cook. 


Goddard—Goddard State Bank (Succes- 
sor to State Bank); capital, $10,000; 
Pres., S. L. Nolan; Vice-Pres., C. I. 
McClellan; Cashier, V. A. Reece. 


Hesston—Hesston State Bank; capital, 
$10,000; Pres., Wm. Rapp; Vice-Pres., 
A. L. Hess; Cashier, G. A. Swallow. 

Larned—Farmers’ State Bank; capital, 
$15,000; Pres., J. A. McInteer; Vice- 
Pres., H. Goodwin; Cashier, W. H. 
Hoffhines; Asst. Cashier, H. Good- 
win. 

Liberal—Citizens’ State Bank; capital, 
$25,000; Pres., Chas. Summers; Vice- 
Pres., E. T. Guymon; Cashier, Geo. E. 
Ellison; Asst. Cashier, Lee Larrabee. 


Nickerson—Nickerson State Bank; capi- 
tal, $15,000; Pres., F. R. Newton; 
Vice-Pres., F. P. Detter; Cashier, O. 
J. Windiate. 
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Pratt—Citizens’ State Bank; capital, 
$25,000; Pres., A. F. Jones; Vice-Pres., 
E. L. Shaw; Cashier, C. C. McMichael. 


Saxman—Saxman State Bank; capital, 
$10,000; Pres., Jno. Oden; Vice-Pres., 
Ira C. Brothers; Cashier, O. L. Por- 
ter. 


Wallace—Wallace County State Bank; 
capital, $10,000; Pres., T. L. Carney; 
Vice-Pres., P. Robidoux; Cashier, La- 
Rue Orton; Asst. Cashier, Miles Or- 
ton. 

Walton—Walton State Bank; 
$10,000; Pres., W. E. Johnson; 
Pres., Robt. Dey; Cashier, 
Hawk. 


Wichita—Stock Yards State Bank; cap- 
ital, $10,000; Pres., G. Scott; Vice- 
Pres., C. D. Darrigrand; Cashier, W. 
W. Brown. 


capital, 
Vice- 
B @G. 


KENTUCKY. 


Custer—Custer Bank (Branch of First 
State Bank of Irvington); Cashier, A. 
B. Sutu. 

Dover—Citizens’ Bank; capital, $15,000; 
Pres., Sam A. Frazee; Vice-Pres’s., 
Fk. Collins and Fred Brown; Cashier, 
W. B. Rist. 

Drakesboro—Citizens’ Bank; _ capital, 
$7,500; Pres., W. W. Bridges; Vice- 
Pres., E. H. Boggess; Cashier, W. W. 
Jenkins; Asst. Cashier, Jno. Kitten- 
ger. 

Valley View—Farmers’ Bank; capital, 
$1,500; Pres., E. Land; Vice-Pres., S. 
Bailey; Cashier, Chas. B. Dougherty; 
Asst. Cashier, Luther Bornos. 


LOUISIANA. 


Collinston—Bank of Collinston; capital, 
$15,000; Pres., W. Pipes; Vice-Pres., 
J. M. Rector; Cashier, F. H. Ford. 


MAINE. 


Bar Harbor—Bar Harbor Savings Bank; 
Pres., Wm. H. Sherman; Vice-Pres., S. 
J. Clement; Treas., Frank E. Walls. 


MICHIGAN. 


Chrystal—Bank of Chrystal; 
$5,000; Pres., E. C. Cumming; 
Pres., Ira Cumming; Cashier, 
Granger. 

Harrisville—Alcona County Savings 
Bank (Successor to Alcona County 
Bank); capital, $25,000; Pres., Jno. 
Macgregor; Vice-Pres., D. W. Mitch- 
ell; Cashier, B. E. Storms. 


Northville—Lapham State Bank; capital, 
$25,000; Pres., F. S. Harmon; Vice- 


capital, 
Vice- 
c. 
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Pres.,. A. B. Smith; Cashier, E. H. 
Lapham. 

Otisville—Otisville State Bank; capital, 
$15,821; Pres., C. D. Doone; Vice- 
Pres’s., A. Reese and I. W. Averill; 
Cashier, W. W. Lyons. 

Parma—Farmers & Merchants’ State 
Bank; capital, $20,000; Pres., C. W. 
Bullen; Vice-Pres., G. L. Hunn; Cash- 
ier, W. Burletson. 


MINNESOTA. 


Alberta Lea—Freeborn Co. State Bank; 
capital, $25,000; Pres., Chas. Soth; 
Vice-Pres., H. H. Dunn; Cashier, 
Chas. E. Paulson; Asst. Cashier, Robt. 
Anderson. 

Easton—Easton State Bank; capital, 
$10,000; Pres., H. Quimby; Vice-Pres., 
J. S. Cusick; Cashier, Carrie Quimby. 

Glenwood—Glenwood State Bank; capi- 
tal, $25,000; Pres., Theo Aune; Vice- 
Pres., J. H. McCauley; Cashier, Olaf 
Aaberg. 

Holdingford—Farmers’ State Bank; 
capital, $12,000; Pres., C. Borgerding; 
Vice-Pres., Hy. Borgerding; Cashier, 
Vv. S. Heinsl. 

Lake Benton—Farmers’ State Bank; 


capital, $10,000; Pres., R. S. Carlisle; 


Vice-Pres., Jno. Trautman; Cashier, 
Alfred Soderlind; Asst. Cashier, Chas. 
M. Soderlind. 

Utica—First State Bank (Successor to 
First Bank); capital, $10,000; Pres., 
Robt. A. Johnson; Vice-Pres., S. J. 
Lombard; Cashier, R. D. London. 

Walters—State Bank of Walters (Suc- 
cessor to Citizens’ Bank); capital, 
$10,000; Pres., R. O. Olson; Vice-Pres., 
Fred Hartman; Cashier, Martin Ret- 
rum. 


MISSISSIPPI. 


Louisville—Merchants & Farmers’ Bank; 
capital, $25,000; Pres., Paul J. Rainey; 
Vice-Pres., W. F. Rogers; Cashier, R. 
B. Talbert; Asst. Cashier, A. S. John- 
ston. 

Meridian—Merchants & Farmers’ Bank; 
capital, $100,000; Pres., C. L. Gray; 
Vice-Pres., Jno. W. Barber; Cashier, 
J. A. McCain; Asst. Cashier, G. W. 
Griffin. 


MISSOURI. 


Des Arc—Bank of Des Arc; capital, $10,- 
000; Pres., Wm. Stevenson; Vice-Pres., 
E. W. Granes; Cashier, J. L. Strader. 

Grand View—Farmers’ Bank; capital, 
$10,000; Pres., O. V. Slaughter; Vice- 
Pres., Jno. P. Strode; Cashier, W. M. 
Dyer. 
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St. Louis—State Trust Co. (Successor 
to State Loan & Trust Co.); capital, 
$500,000; Pres., H. A. Vrooman; Vice- 
Pres., Aug. Heman; Secy., Geo. H. 
Brown. 


MONTANA. 


Lewistown—Empire Bank & Trust Co.; 
capital, $100,000; Pres., R. B. Thomp- 
son; Vice-Pres., Jno. P. Barnes; 
Cashier, Jno. L. Beebe; Asst. Cashier, 
Frank J. Hazen. 

Park City—Park City State Bank; capi- 
tal, $25,000; Pres., W. F. Meyer; Vice- 
Pres., W. D. Story; Cashier, B. M. 
Harris; Asst. Cashier, F. W. Lee. 


NEBRASKA. 


Elm Creek—City Bank of Elm Creek; 
capital, $10,000; Pres., Jno. A. Miller; 
Vice-Pres., C. G. Bliss; Cashier, C. A. 
Reasoner. 

Gordon—Gordon State Bank; 
$25,000; Pres., J. H. Crowder; Vice- 
Pres., W. G. Traub; Cashier, Lee 
Fritz; Asst. Cashier, B. H. Hewett. 


capital, 


NEW HAMPSHIRE. 


Savings Bank; 
Treas., H. C. 


Claremont—Claremont 
Pres., Hermon Holt; 
Hawkins, Jr. 


NEW JERSEY. 


Edgewater—Northern New Jersey Trust 
Co.; capital, $100,000; Pres., C. B. 
Warner; Vice-Pres., F. E. Knox; 
Secy., N. H. Broughton. 


NEW YORK. 


New York—Twenty-Third Street Branch 
of Northern Bank; Mer. E. M. Riley. 


NORTH CAROLINA. 


Mt. Pleasant—Cabarrus Savings Bank, 
of Mt. Pleasant; Pres., H. I. Wood- 
house; Vice-Pres., M. Boger; Cashier, 
C. et Swink; Asst. Cashier, C. J. 
Foil. 


NORTH DAKOTA. 


State Bank; capi- 
T. T. Thompson; 
Cashier, 


Bathgate—Citizens’ 
tal, $12,500; Pres., 
Vice-Pres., F. N. Burrows; 
N. J. Thompson. 

Heaton—Farmers’ State Bank; capital, 
$10,000; Pres., Fred Dix; Vice-Pres., 
G. R. Turner; Cashier, C. I. Turner. 

Kloten—First State Bank of Kloten; 
capital, $10,000; Pres., A. M. Eckman; 
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Vice-Pres., L. J. Hanson; Cashier, O. 
E. Lofthus. 


Orr—Bank of Orr; capital, $6,000; Pres., 
L. B. Ray; Vice-Pres., David Kirk; 
Cashier, A. H. Hammond; Asst. Cash- 
ier, L. M. Hammond. 


OHIO. 


Belmore—Belmore Banking Co.; capi- 
tal, $12,500; Pres., G. G. Burnett; 
Vice-Pres., J. W. Swickard; Cashier, 
Cc. B. Blauvelt. 


Collinwood—Collinwood Banking Co.; 
capital, $25,000; Pres., C. W. Loomis; 
Vice-Pres., F. J. Southard; Cashier, 
F. W. Fitz. 


Pleasant Hill—Pleasant Hill Banking 
Co.; capital, $15,000; Pres., D. M. Cop- 
poch; Vice-Pres., J. G. Myers; Cash- 
ier, Chas. F. Perkins. 

Upper Sandusky — Citizens’ Savings 
Bank; capital, $50,000; Pres., A. H. 
Kemerley; Vice-Pres., A. B. Whitney; 
Cashier, Ira R. Pontius; Asst. Cash- 
ier, P. Keller, Jr. 

Washington C. H.—Washington Savings 
Bank & Trust Co.; capital, $50,000; 
Pres., George Jackson; Vice-Pres’s., 
Jno. S? Parrett and R. Rankin; Secy. 
and Treas., C. U. Armstrong. 


OKLAHOMA. 


Bliss—First State Bank; capital, $10,- 
000; Pres., F. Balduff; Cashier, F. N. 
Mann. 

Covington—Bank of Covington; capital, 
$5,000; Pres., R. I. Helton; Vice-Pres., 
M. L. Helton; Cashier, U. L. Helton. 


Davenport — Davenport State Bank; 
capital, $12,500; Pres., H. M. Johnson; 
Vice-Pres., C. C. Randel; Cashier, 
Chas. Berner; Asst. Cashier, C. C. 
Randel, Jr. 


Duke—Duke State Bank; capital, $10,- 
000; Pres., A. L. Perry; Vice-Pres., T. 
‘H. Lea; Cashier, M. O. Owens. 


Fay—Fay State Bank; capital, 
Pres., E. F. White; Vice-Pres., J. O. 
White; Cashier, I. W. Smith. 


Kell—Citizens’ State Bank of Eschiti; 
capital, $10,000; Pres., W. A. Stinson; 
Vice-Pres., Jno. H. Mounts; Cashier, 
P. E. Seamans. 


Wewoka—Western Bank & Trust Co.; 
capital, $10,000; Pres., H. E. Kanaga; 
Vice-Pres., S. W. Lane; Cashier, E. 
Witt. 


PENNSYLVANIA. 


Coatesville—Coatesville Trust Co.; cap- 
ital, $125,000; Pres., A. F. Huston; 
Vice-Pres., H. B. Spackman; Treas., 
A. Hoopes. 


$10,000; 


1029 


Huntingdon—Grange Trust Co.; capital, 
$125,000; Pres., W. F. Neill; Vice- 
Pres., T. O. Milligan. 

Richfield—Richfield Bank; capital, $10,- 
000; Pres., W. S. Neimond; Vice-Pres., 
J. G. Shelley; Cashier, O. D. Deckard. 


SOUTH CAROLINA. 


Greers—Planters’ Savings Bank; capi- 
tal, $25,000; Pres., H. B. Carlisle; 
Vice-Pres., A. H. Miller; Cashier, R.. 
M. Hugher. 

Spartanburg—Carolina Trust Co.; capi- 
tal, $25,000; Pres., Wm. T. Magness; 
Vice-Pres., T. A. Greene; Cashier, J. 
B. Ramsay. 


SOUTH DAKOTA. 


Cresbard—Bank of Cresbard; capital, 
$5,000; Pres., A. M. Moore; Vice-Pres., 
P. H. O’Neil; Cashier, P. W. Loomis. 


Crocker—Crocker State Bank; capital, 
$5,000; Pres., S. A. Schneider; Vice- 
Pres., S. O. Pillsbury; Cashier, L. O. 
Pillsbury. 


Phillip—First State Bank of Phillip; 
capital, $10,000; Pres., F. E. Sherwin, 
Sr.; Cashier, R. A. Bielski. 


TENNESSEE. 


Cross Plains—Cross Plains Bank; capi- 
tal, $12,000; Pres., L. B. Walton; Vice- 
Pres., M. Byram; Cashier, Saml. Wil- 
son. 


Decatur—Meigs Co. Bank; capital, $12,- 
000; Pres., R. H. Lock; Vice-Pres., W. 
J. A’bel; Cashier, J. J. Broderick. 


Gadsden—People’s Exchange Bank 
(Successor to Bank of Gadsden); cap- 
ital, $3,775; Pres., W. W. Richardson; 
Vice-Pres., S. W. Fullalove; Cashier, 
C. V. Young. 


White House—Bank of White House; 
capital, $5,000; Pres., L. L. Freeland; 
Vice-Pres., J. P. Wilson; Cashier, G. 
Browne. 


TEXAS. 


Alpine—Alpine State Bank; capital, 
$25,000; Pres., J. B. Irving; Vice-Pres., 
W. Van Sickle; Cashier, W. F. Smith- 
er. 


Caddo Mills—Caddo Mills State Bank; 
capital, $10,000; Pres., E. A. Jones; 
Vice-Pres., A. A. Bain; Cashier, Jas. 
R. Bass. 


Carlton—Carlton State Bank; capital, 
$10,000; Pres., Jno. L. Spurlin; Vice- 
Pres., J. C. Finley; Cashier, R. W. 
Scott; Asst. Cashier, Geo. M. Wad- 
dill. 





1030 


Centerpoint—Guadalupe Valley Bank; 
capital, $10,000; Pres., Neal Coldwell; 


Cashier, G. P. McCorkle. 


Coleman—Farmers’ State Bank; capital, 
$50,000; Pres., H. R. Starkweather; 
Vice-Pres’s., G. B. Davidson and D. 
A. Barker; Cashier, A. F. Martin. 


Comfort—Comfort State Bank; capital, 
$25,000; Pres., T. G. Villaret; Vice- 
Pres., P. Ingenhuett; Cashier, T. G. 
Villarett; Asst. Cashier, Vincent J. 
McAtew. 


Corpus Christi—First State Bank; capi- 
tal, $60,000; Pres., V. Bluntzer; Vice- 
Pres., Wm. G. Blake; Cashier, Geo. 
R. Clark. 


Corrigan—Corrigan State Bank; capital, 
$10,000; Pres., J. W. Cobb; Vice-Pres., 
J. L. Birch; Cashier, H. R. Nees. 


Cuero—First State Bank & Trust Co. 
(Successor to First National Bank); 
capital, $100,000; Pres., L. Joseph; 
Vice-Pres., J. J. Sumners; Secy., G. 
W. Johnson. 


Detroit—Detroit State Bank; capital, 
$25,000; Pres., Levi Dean; Vice-Pres., 
J. N. Norris; Cashier, C. M. Kerr. 


Dilley—Dilley State Bank; capital, $20,- 
000; Pres., N. Dillard; Vice-Pres., Wm. 
Sackville; Cashier, A. F. Edmonstone. 


Fairfield—Bank of Fairfield (Successor 
to W. E. Richards); capital, $25,000; 
Pres., W. E. Richards; Vice-Pres., J. 
B. Gordon; Cashier, J. M. Tullos. 


Hearne—Planters & Merchants’ State 
Bank; capital, $25,000; Pres., F. W. 
Vaughan; Cashier, Jno. A. Lomax. 

Hereford—First State Bank of Hereford; 
capital, $30,000; Pres., W. B. Beach; 
Vice-Pres., H. B. Webb; Cashier, O. 
H. Vardeman. 

Hermleigh—First State Bank; 
$10,000; Pres., J. W. Wemken; 
Pres., F. J. Grayson; Cashier, 
Anderson. 

Kennedale—First State Bank; capital, 
$10,000; Pres., J. H. Rodgers; Vice- 
Pres., Jno. M. Payne; Cashier, L. A. 
Dowlen. 

Knox City—Farmers’ State Bank (Suc- 
cessor to First State Bank of Carney); 
capital, $10,000; Pres., R. W. Warren; 
Vice-Pres., J. B. Janes; Cashier, J. F. 
Potts; Asst. Cashier, K. C. Spratler. 


Kopperl—First Bank of Kopperi; Pres., 
O. S. Houston; Vice-Pres., W. C. Ste- 
vens; Cashier, W. C. Stevens. 

Mingus—First State Bank of Thurber 
Junction; capital, $10,000; Pres., H. F. 
Scheer; Vice-Pres., C. S. Anderson; 
Cashier, H. S. Rucker. 


Ochiltree—Ochiltree Bank; capital, $20,- 
000; Pres., Geo. F. Perry; Vice-Pres., 
W. S. Graves; Cashier, E. E. Perry; 
Asst. Cashier, Joe J. Cleveland, Jr. 


capital, 
Vice- 
BE. J. 
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Omaha—State Bank of Omaha (Succes- 
sor to Bank of Omaha); capital, $25,- 
000; Pres., F. W. Farrier; Vice-Pres., 
J. B. Davis; Cashier, Tom Tuck. 


San Antonio—State Bank & Trust Co.; 
capital, $100,000; Pres., W. T. Me- 
Campbell; Vice-Pres., A. Brian, Jr.; 
Cashier, J. H. Haile. 

Texas City—Texas City State Bank; 
capital, $10,000; Pres., I. H. Hempner; 
Vice-Pres., H. B. Moore; Cashier, C. 
D. Gustavus. 

Velasco—Velasco State Bank; capital, 
$10,000; Pres., E. D. Dorchester; 
Vice-Pres., S. H. Hudgins; Cashier, C. 
Finley. 

Wichita Falls—Farmers’ Bank & Trust 
Co.; capital, $75,000; Pres., T. J. Tay- 
lor; Vice-Pres., J. T. Montgomery; 
Cashier, T. C. Thatcher. 


UTAH. 


Garfield—Garfield Banking Co.; capital, 
$30,000; Pres., W. S. McCornick; Vice- 
Pres., W. H. Bancroft; Cashier, F. D. 
Kimball; Asst. Cashier, Sidney Sevell. 


VERMONT. 


Winooski—Champlain Trust Co.; capi- 
tal, $25,000; Pres., Geo. E. Whitney; 
Vice-Pres., P. E. McSweeney; Treas., 
M. D. McMahon. 


VIRGINIA. 


Butterworth—Farmers’ Bank of Butter- 
worth; capital, $10,000; Pres., A. M. 
Orgain, Jr.; Vice-Pres., M. C. Horton; 
Cashier, B. F. Jarratt. 

Roanoke—Roanoke Banking Co.; capital, 
$25,000; Pres., M. W. Turner; Vice- 
Pres., E. B. Stone; Treas., W. P. 
Bowling. 


WASHINGTON. 


Seattle—Japanese Commercial Bank; 
capital, $25,000; Pres., M. Furuya; 
Vice-Pres., W. L. Gazzam; Cashier, 
S. Kumazawa. 

Spokane—Union Savings Bank; capital, 
$15,100; Pres., J. G. Long; Vice-Pres., 
M. B. Connelly; Cashier, J. S. Moore; 
Asst. Cashier, F. J. Guse. 

Tacoma—Bankers’ Trust Co.; capital, 
$300,000; Pres., W. C. Wheeler; Vice- 
Pres’s., J. Furth and C. Philips; 
Mner., Geo. B. Burke. 


WEST VIRGINIA. 


Camden - on - Ganley — Lanes Bottom 
Bank; capital, $10,000; Pres., W. D. 
Huff; Vice-Pres., C. H. Smoot; Cash- 
ier, A. B. Jackson. 
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WISCONSIN. 


Cleveland—Cleveland State Bank; capi- 
tal, $15,000; Pres., Wm. Belitz; Vice- 
Pres., F. A. Kielsmeier; Asst. Cashier, 
Wm. F. Briemann. 


Grafton—Grafton State Bank; 
$10,000; Pres., Wm. Weber; Vice- 
Pres., Albert Kath; Cashier, L. L. 
Zaun; Asst. Cashier, R. P. Zaun. 


Jackson—Jackson State Bank; capital, 
$20,000; Pres., F. P. Seich; Vice- 
Pres., Theo. Sydaw; Cashier, Wm. H. 
Froehlich; Asst. Cashier, A. B. Froeh- 
lich. 


Sparta—Citizens’ 
$25,000; Pres., 


capital, 


State Bank; 
W. A. Jones; 


capital, 
Vice- 
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Pres., H. M. Newton; Cashier, W. M. 
Givler; Asst. Cashier, T. C. Longwell. 


WYOMING. 


Hulett—Hulett State 
$10,000; Pres., Jno. 
Pres., Jno. F. Mahoney; 
Cc. Storm. 


Bank; capital, 
Pearson; Vice- 
Cashier, C. 


CANADA. 
ONTARIO. 


Belleville—United Empire Bank; I. P. 
Phillips, Mer. 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 


Andalusia—First National Bank; T. E. 
Henderson, Cashier, in place of C. S. 
O'Neil. 


Elba—First National Bank; W. J. Bow- 
den, Asst. Cashier. 


ARKANSAS. 


Judsonia—Judsonia State Bank; E. M. 
Erganbright, Pres., in place of J. R. 
Erganbright; W. M. Simpson, Cashier. 

Monticello—Monticello Bank & Trust 
Co.; C. J. Harris, Vice-Pres. 


CALIFORNIA, 


Anaheim — German-American Bank; 
Adolph Thomas, Pres., in place of H. 
W. Clymoweth, resigned. 


Lemoore—First National Bank; W. E. 
Dingley, Cashier, in place of F. E. 
Dingley. 

Long Beach—Exchange National Bank; 
Chas. Malcom, Asst. Cashier. 

Modesto—First National Bank; G. P. 
Schafer, Vice-Pres., in place of G. 
Turner; G. R. Stoddard, Cashier, in 
place of J. E. Ward. 

Redondo—First National Bank; Will J. 
Hess, Vice-Pres.; Geo. H. Anderson, 
Cashier, in place of S. M. Webster. 

Winters—Bank of Winters; E. J. Rader, 


Cashier, in place of W. S. Baker, re- 
signed. 


COLORADO. 


Canon City—First National Bank; C. M. 
MacNeill, Pres., in place of J. H. Pea- 
body; C. S. Hudson, Cashier, in place 
of E. M. Smith. 


Delta—Delta National 
Jones, Pres.; H. W. 
Cashier. 

Sterling—Logan County National Bank; 
E. M. Gillett, Pres.; D. A. Bartholo- 
mew, Cashier, in place of E. M. Gil- 
lett. 


Bank; 
Chiles, 


Gordon 
Asst. 


CONNECTICUT. 


Middletown—Columbia Trust Co.; W. H. 
Edwards, Asst. Cashier, in place of 
L. B. Markham. 

New Haven — National 


Bank; no Pres. 
Fields. 


Tradesmen’s 
in place of W. T. 


DISTRICT OF COLUMBIA. 


Washington—National Bank of Wash- 
ington; D. Fraser, Vice-Pres.; A. B. 
Ruff, Cashier; W. W. Nairn, Asst. 
Cashier, in place of J. F. White; Geo. 
L. Starkey, Asst. Cashier. 


GEORGIA. 


Augusta—Merchants’ Bank; capital in- 
creased from $75,000 to. $140,000. 

Barnesville—Citizens’ Bank; C. O. Sum- 
mers, Pres.; G. W. Jordan, Asst. 
Cashier. 

Bremen—Bank of Bremen; S. S. Cope- 
land, Vice-Pres.; O. Cobb, Asst. 
Cashier. 

Buford—Shadburn Banking Co.; 
Robinson, Cashier. 

Chauncey—Bank of Chauncey; 
Oxford, Cashier. 

Griffin—Newton Banking Co.; incorpo- 
rated; capital, $50,000; Pres., W. H. 
Newton; Vice-Pres’s., J. J. Mangham 
and R. L. Williams; Asst. Cashier, 
Cc. F. Thornton. 


N. S. 


D W. 
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Jeffersonville—Bank of Jeffersonville; 
Homer Bivins, Cashier, in place of D. 
P. Edwards, resigned. 

Norwood—Bank of Norwood; W. L. 
Hawes, Vice-Pres., in place of J. S. 
Ward, deceased. 


IDAHO. 


Nez Perce—Bank of Nez Perce; consoli- 
dated with Bank of Mohler, under for- 
mer title. : 


ILLINOIS. 


Aledo—Aledo Bank; Pres., C. W. Det- 
wiler; Vice-Pres., K. M. Whitham. 
Alexis—First National Bank; Chas. E. 
Johnson, Pres., in place of G. S. 
Tubbs; W. C. Tubbs, Vice-Pres., in 

place of Chas. E. Johnson. 

Chicago—Chicago Title & Trust Co.; H. 
B. Riley, Pres., in place of E. G. Kent, 
deceased. 


La Harpe—La Harpe State Bank; J. L. 
Bradfield, Vice-Pres. 

Le Roy—First National Bank; no Pres. 
in place of Fred Collison; J. A. Tay- 
lor, Cashier, in place of J. S. Coon. 


Monmouth—National Bank of Mon- 
mouth; W. C. Tubbs, Pres., in place 
of G. S. Tubbs; D. E. Gayer, Cashier, 
in place of W. C. Tubbs; J. A. Tubbs, 
Asst. Cashier, in place of D. E. Gayer. 

New Holland—New Holland State Bank; 
D. La Forge, Pres., in place of L. 
Burchett. 


Tamaroa—First National Bank; Louise 
H. Woods, Asst. Cashier. 


INDIANA. 


Auburn—City National Bank; F. M. 
Hines, Pres., in place of W. H. Mc- 
Intyre; F. E. Davenport, Vice-Pres., 
in place of F. M. Hines; W. Rhoads, 
Cashier, in place of F. E. Davenport. 


Connorsville—Farmers & Merchants’ 
Trust Co.; capital increased to $100,- 
000. 

Marion—Marion 
Sweets, Asst. 
Lew Hulley. 


State Bank; F. M. 
Cashier, in place of 


INDIAN TERRITORY. 
Antlers—Citizens’ National Bank; Clark 
Wasson, Asst. Cashier. 
Ramonia—First National Bank; Scott 
E. Winne, Pres., in place of J. S. 
Cameron, Jr.; J. A. Griffiths, Vice- 
Pres., in place of A. §. Burrows. 
Terral—First National Bank; A. B. 


Dunlap, Pres., in place of W. H. Ed- 
dleman, : 
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Tishomingo—First National Bank; A. G. 
Summerfield, Acting Cashier, in place 
of H. C. Schultz. 


IOWA. 


Bancroft—First National Bank; Jos. J. 
Sherman, Cashier, in place of Tom 
Sherman. 

Council Bluffs—State Savings Bank; E. 
A. Wickham, Pres., in place of T. B. 
Lacey; W. S. Baird, Vice-Pres. 

Des Moines—Valley National Bank; W. 
W. Lyons, Vice-Pres. 

Greenfield—First National Bank; 
A. Barr, Asst. Cashier. 


Jno. 


Mt. Pleasant—National State Bank; no 
in place of J. G. Budde, 


Vice-Pres. 
deceased. 

Odebolt—First National Bank; Jos. Mat- 
tes, Pres., in place of W. W. Field; 
Hy. Hanson, Vice-Pres., in place of 
Jos. Mattes. 

Ossian—Ossian Bank; title changed to 
Ossian State Bank; Pres., L. A. Mey- 
er; Vice-Pres. and Cashier, F. J. 
Figge; Asst. Cashier, J. W. Meyer. 

Pocahontas—First National Bank; J. 
Parizek, Asst. Cashier, in place of E. 
F. Shors. 

Sanborn—Sanborn Savings Bank; F. E. 
Frisbee, Cashier. 


Webster—Webster Savings Bank; Cash- 
ier, C. L. Jarvis. 


KANSAS. 


Burlington—People’s National Bank; 
Geo. G. Hall, Vice-Pres., in place of 
M. A. Crouse; G. G. Burnham, Sec- 
ond Vice-Pres.; M. F. Browne, Cash- 
ier, in place of A. P. Brigham; P. G. 
Hall, Asst. Cashier, in place of M. F. 
Browne. 

Eldorado—Eldorado National Bank; no 
Cashier in place of V. P. Mooney. 

Holton—National Bank of Holton; Geo. 
S. Linscott, Pres., in place of S. K. 
Linscott; S. S. Linscott, Cashier, in 
place of Geo. S. Linscott. 

Minneapolis—Citizens’ National Bank; 
J. S. Richards, Asst. Cashier, in place 
of E. M. Morris. 


Sharon Springs—Bank of Sharon 
Springs, incorporate; title changed to 
State Bank of Sharon Springs; Pres., 
Geo. H. Woodhouse; Vice-Pres., R. L. 
Woodhouse; Cashier, G. E. Wood- 
house. 

Topeka—Central National Bank; P. J. 
Clevenger, Vice-Pres. 


KENTUCKY. 


Cannel City—Morgan County National 
Bank; Custer Jones, Cashier, in place 
of Luke Powell. 
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Lexington—Security Trust & Safety 
Vault Co.; title changed to Security 
Trust Co. 

Louisville—Commercial Bank & Trust 
Co.; E. W. Hays, Cashier, in place of 
J. H. Dickey, resigned. 

Walton—Walton Deposit Bank; title 
changed to Walton Bank & Trust Co. 


LOUISIANA. 


Shreveport—First National Bank; J. B. 
Filhiol, Asst. Cashier. 


MARYLAND. 


Catonsville—First National Bank; no 
Pres. in place of C. G. W. Macgill; J. 
Hann, Jr., Vice-Pres., pro tem. 


MASSACHUSETTS. 


Boston—American Trust Co.; R. G. Fes- 
senden, Pres., in place of T. J. Cool- 
idge, Jr.—National Shawmut Bank; 
Wm. A. Gaston, Pres., in place of 
Jas. P. Stearns.—Puritan Trust Co.; 
Jno. D. Long, Pres., in place of Wm. 
Dresser.—Winthrop National Bank; 
Robt. F. Herrick,. Pres., in place of 
W. R. Evans. 


Cambridge—Charles River National 
Bank; J. F. Pennell, Pres., in place of 
W. S. Swan, deceased. 

Chelsea—Chelsea Savings Bank; Benj. 
F. Dodge, Pres., in place of Wm. 
Robinson. 

Ipswich—First National Bank; no Vice- 
Pres. in place of F. D. Henderson, 
deceased.—Ipswich Savings Bank; 
Geo. E. Farley, Treas., in place of D. 
Safford, resigned. 

Mansfield—First National 
Hewey, Asst. Cashier. 

Reading—First National Bank; W. S. 
Parker, Pres., in place of A. Batchel- 
der; J. W. Grimes, Vice-Pres., in 
place of W. S. Parker. 

Salem—Merchants’ National Bank; Fk. 
A. Brooks, Asst. Cashier, in place of 
A. P. Goodhue. 


Bank; F. 


MICHIGAN. 


Elk Rapids—Elk Rapids Savings Bank; 
Pres., M. B. Lang; Vice-Pres., C. A. 
Whyland. 


Newaygo—Webber & Hatch; incorpo- 
rated; title changed to First State 
Bank; Pres., M. F. Hatch; Vice-Pres., 
S. W. Webber; Cashier, H. S. Thomp- 
son. 


Plainwell—Citizens’ State Savings Bank; 
F. F. Patterson, Vice-Pres. 
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Quincy—Quincy State Bank; M. S&S. 
Segur, Pres., in place of F. A. Toeth- 
lisberger, resigned; Pearl Power, 
Cashier. 

Saginaw—Bank of Saginaw consolidated 
with Savings Bank of East Saginaw, 
under the former titlé; capital, $400,- 
000. Pres., B. Hanchett; Vice-Pres., 
D. W. Briggs; Cashier, Otto Schupp; 
Asst. Cashier, T. W. Stolker. 


MINNESOTA. 


Blue Earth—Blue Earth State Bank; F. 
P. Brown, Pres., in place of F. W. 
Wilmert, resigned. 

Ceylon—First National Bank; E. J. Bar- 
nett, Cashier, in place of F. S. Robin- 
son; No Asst, Cashier, in place of 
E. J. Barnett, 

Fairmont — Martin 
Bank; A. W. Gamble, 
place of W. H. Jarmuth. 

Ivanhoe—Lincoln County State Bank; 
Hy. Lende, Cashier. 

Lake City—Lake City Bank; C. A. Hub- 
bard, Pres. 

Motley—First 
Jacobs, Cashier, 
Case; no Asst, 
S. W. Jacobs. 

St. Charles—First National Bank; W. 
E. Spencer, Cashier, in place of S. J. 
Lombard; Geo. D. French, Asst. 
Cashier in place of W. E. Spencer. 

Wadena—First National Bank; A. J. 
Merickel, Pres., im place of W. R. 
Baumbach; W. D. Merickel; Vilce- 
Pres., in place of C. W. Baumbach. 


County National 
Cashier, in 


National Bank; S. W. 
in piace of D. L. 
Cashier, in place of 


MISSISSIPPI. 


Jackson—Merchants’ Bank & Trust Co. 
consolidated with Capital City Bank 
& Trust Co., under the former title. 


MISSOURI. 


Bethany—Bethany Savings Bank; W. 
B. Planck, Cashier, in place of J. Q. 
Brown. 

Cape Girardeau—First National Bank; 
Wm, H. Coerver, Vice-Pres., in place 
ef J. A, Matteson. 
Joplin—Citizens’ 
WwW. T. T. Leffen; 
Poole. 

Kansas City—American National Bank; 
J. S. Parks, Pres., in place of C. S. 
Jobes, 

Nevada—Bank of Nevada; J. M. Lati- 
mer, Asst, Cashier, resigned. 

Pleasant Hill—Farmers’ National Bank; 
A. Gulbranseén, Cashier, in place of 
J. F. Wilson. 


State Bank; Pres., 
Vice-Pres., C. S. 
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St. Louis—Centrall National Bank; L. 
A. Browning, Vice-Pres., in place of 
BE. S. Lewis; A. N. Kingsbury, Asst. 
Cashier, = 


MONTANA. 


Butte City—Silver Bow National Bank; 
Jno. MacGinniss, Pres., in place of 
Chas, R. Leonard; Chas. R. Leonard, 
Vice-Pres., in place of Jno. MacGin- 
niss; R. T. F. Smith, Cashier, in place 
of F. Harrington. 

Great Falls—Great Falls National Bank; 
H. G. Lescher, Asst, Cashier, in place 
of E, A. Newton 


NEBRASKA. 


Creighton—Security Bank; G. W. Klock- 
enteger, Cashier. 


Laurel — Laurel State 
Young, Asst. Cashier. 


Loomis—First National Bank; L. J. 
Titus, Pres., in place of E. L. Kip- 
linger; E. G. Titus, Vice-Pres., in 
place of T. L. Doherty; W. H. Swartz, 
Cashier, in place of F. W. Kiplinger; 
W. B. Abrahamson, Asst. Cashier, in 
place of R. J. Slater. 

Trenton—First National Bank; F. W. 
Ruzicka, Pres., in place of W. S. 
Collett; N. T. Hall, Vice-Pres., in 
place of F. W. Ruzicka. 


Bank; C. D. 


NEW HAMPSHIRE. 


Bristol—First National Bank; Fred A. 
Spenicer, Vice-Pres., in place of B. 
F. Perkins, deceased. 


NEW MEXICO. 


Hagerman—Hagerman National Bank; 
title changed to First National Bank. 


NEW JERSEY. 


Red Bank—Second National Bank; I. B. 
Edwards, Pres., in place of J. A. 
Throckmorton, deceased. 


NEW YORK. 


Albany—First National Bank; Jno. J. 
Gallogly, Vice-Pres. and Cashier, in 
place of C. Tremper; C. Tremper and 
Cc. C. Bullock, Jr., Asst. Cashiers.— 
National Commercial Bank; C. H. 
Sabin, Vice-Pres., resigned; J. H. 
Herzog, Asst. Cashier. 

Dexter—First National Bank; C. W. 
Campbell, Vice-Pres., im place of J. 
T. Outterson. 

Hancock—First 
Keery, Pres., 


National Bank; Thos. 
im place of W. H. 
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Nichols; Chas. E. Hulbert, Vice-Pres., 
in place of T. Keery; C. A. Rogers, 
Cashier, in place of J. M. Nichols; W. 
F. Stimpson, Asst, Cashier. 


Hornell—First National Bank; F. E. 
Bronson, Cashier, in place of J. M. 
Welsh, 


New York—Beaver National Bank; J. O. 
Loughlin, Cashier; no Asst. Cashier, 
in place of J. O. Loughlin.—National 
Bank of Commerce; no Cashier, in 
place of J. S. Alexander; F. R. Russell, 
Asst. Cashier. 

New York—National Copper Bank; Jno. 
D. Ryan, T. F. Cole and U. H. Brough- 
ton, Vice-Pres. 


Rochester—National Bank of Commerce; 
B. L. Search, Asst. Cashier.—Roches- 
ter Trust & Safe Deposit Co.; Secy., 
Robt, C. Watson; Aset. Secy., T. D. 
Bidwell, 


NORTH CAROLINA. 


Dover—Bank of Dover; Jno. A. Robert- 
son, Cashier. 


Raleigh—Raleigh Banking & Trust Co.; 
Cc. E. Johnson, Pres., in place of C. 
H. Belvin, resigned; W. N. Jones, 
Vice-Pres. 


NORTH DAKOTA. 


Egeland—Bank of Egeland; M. Walz, 
Pres., in place of J. C. Syfford. 


Fullerton—Fullerton State Bank; A. M. 
Berg, Cashier, in place of K. S. Jensen. 


Great Bend—Farmers’ State Bank; R. 
W. Weiss, Cashier, in place of F. L. 
Thomson. 

Tolley—First National Bank; A. Riba, 
Vice-Pres., in place of J. N. Fox; D. 
Cc, Hair, Asst, Cashier, in place of A. 
Riba. 


OHIO. 


Arcanum—First National Bank; G. T. 
Riegle, Asst. Cashier, in place of W. 
A. Chancellor. 


Cincinnati — Union Savings- Bank & 
Trust Co.; C. B. Wright, Pres., in 
place of J. G. Schmidlapp, retired. 


Cleveland—United Banking & Savings 
Co.; H. W. S. Wood, Vice-Pres., in 
place of Jno. Meckes, deceased. 

London—Madison National Bank; Chas. 
Cheseldine, Pres., in place of W. M. 
Jones, deceased; J. C. Bridgman, Vice- 
Pres., in place of Chas. Cheseldine. 

Loveland—First National Bank; Chas. 
Lockwood, Second Vice-Pres., in place 
of J. W. Snook. 

Marion—Marion County Bank Co.; Wm. 
H. Schaffner, Pres., C. D. Schaffner, 





NEW BANKS, CHANGES, ETC. 


Cashier; O. E. Kennedy, Asst. Cash- 
ier. 


OKLAHOMA. 


Carnegie—Citizens’ Bank; N. J. Cuddy, 
Pres. 


Eldorado—Farmers & Merchants Bank; 
Pres., J. B. Goodlett; Vice-Pres., J. 
F. Womack; Cashier, W. E. Oliver; 
Asst. Cashiers, E. J. Rhodes and 
Grace Wiley. 

Guthrie—National Bank of Commerce; 
R. E. Cardwell, Asst. Cashier, in place 
of A. J. Miles. 

Temple—First National Bank; Jos. C. 
Post, Cashier, in place of L. J. Curtis. 


PENNSYLVANIA. 


Allentown—Leigh Valley Trust & Safe 
Deposit Co.; L. O. Shankweiler, Vitce- 
Pres. 


Beaver Falls—Farmers’ National Bank; 
J. R. Martin, Vice-Pres., in place of 


7 


T. P. Simpson. 


Braddock—First National Bank; Geo. 
C. Watt, Vice-Pres., in place of F 
W. Edwards; A. A. McKinney, Cash- 
ier, in place of Geo. C. Watt, 


Brookville—National Bank of Brook- 
ville; L. V. Deemer, Cashier, in place 
of I. L. Templeton, deceased, J. M. 
Brosius, Asst. Cashier, in place of 
L. V. Deemer. 

Carnegie—Carnegie National Bank; F. 
D. Lovering, Cashier, in place of J. C. 
Stauffer. 


Bverett—First National Bank; J. B. 
Manning, Cashier, in place of J. G. 
Cobler. 

Martinsburg—First National Bank; C. A. 
Patterson, Pres., in place of S. S. 
Horton; S. S. Horton, Cashier, in place 
of C, A, Patterson, 

McAdoo—First National 
Smith, Cashier. 

Meyersdale—Farmers’ Bank; C. S. Bers- 
ton, Cashier, in place of H. Lorentz, 
deceased. 

New Bloomfield—First National Bank; 
Jas. W. Shull, Pres., in place of W. 
€. Pomeroy. 

Philadelphia—Western National Bank; 
Geo. B. Shaw, Pres., A. J. McGrath, 
Vice-Pres. 

Pittsburg—Lincoln National Bank; H. A. 
Johnston, Cashier, in place of W. R. 
Chiistian, deceased; no Asst. Cash- 
ier, in place of F. W. Van Osten, 

Scranton—Traders’ National Bank; M. 
J. Murphy, Cashier, in place of F. W. 
Wollerton; B. W. -Bevans, Asst. 
Cashier. 


Bank; H. I. 
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National 
Cashier, in 


Swarthmore — Swarthmore 
Bank; Hy. C. Saulnier, 
place of Isaac Roberts. 

Tionesta—Citizens’ National Bank; S. 
Smith, Cashier, in place of J. C. Bow- 
man, 

Trafford City—First National Bank; W. 
W. Giffen, Pres., in place of J. S. 
Brown. 


SOUTH CAROLINA. 


Charleston—Commercial Savings Bank; 
Cc. Olney, Cashiier, 

Greenwcod—First National Bank; title 
changed to National Loan & Exchange 
Bank, 

Scranton—Bank of Scranton; E. M. 
Lowman, Cashier, in place of L. H. 
Little. 

Yorkvillle—Loan & Savings Bank; T. C. 
Dunlap, Cashier, in place of W. P. 


Harrison, resigned, 


SOUTH DAKOTA. 


Clark—Clark County National Bank; P. 
H. Pendergast, Vice-Pres., in place of 
H. C. Garven. 

Hot Springs— Hot Springs 
Bank; A. C. Forney, Pres., 
of A. G. Hull. 

Rapid City—First National Bank; Jno. 
J. McNamara, Vice-Pres., in place of 
Peter Duhamel, 


National 
in place 


TENNESSEE. 


Chattanooga—American National Bank; 
Z. C. Patten, Vice-Pres., in place of 
J. C. Guild. 

Gleeson—Bank of Gleeson; R. W. Bandy, 
Cashier, in place of Guy Alexander, 
resigned. 


TEXAS. 


Alvin—Alvin State Bank; T. H. Nees, 
Pres. 

Aspermont—First National Bank; D. R. 
Couch, Vice-Pres., P. Brady, Cashier, 
in place of W. R. King; R. C. Couch, 
Asst, Cashier, in place of D. R. Couch. 

Center—Farmers’ National Bank; F. 
C. Powell, Cashier, in place of T. H. 
Nees; T. T. Smith, Asst. Cashier. 

Detroit—First National Bank; J. L. Van 
Dyke, Pres., in place of J. H. Caton, 
Sr.; T. S. Caton, Vice-Pres., in place 
of H. C. Bailey. 

Eldorado—First National Bank; Jno. M. 
Washam, Cashier. 
Falls City—Falls City 
C. M. Derer, Cashier. 


National Bank; 
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Grand View—First National Bank; Dan 
E. Lydick, Cashier. 

Houston—Union Bank & Trust Co.; D. 
W. Cooley, Asst. Cashier. 

Livingston—Citizens National Bank; W. 
T. Carter, Vice-Pres., in place of L. 
F. Gerlach, 

Malone—Malone Bank; R. C. West, 
Cashier, in place of M. A. Taylor. 

Merkel—First National Bank; J. F. 
Body, Vice-Pres. 

Mertens—First Bank of Mertens; W. 
A, Shaw, Cashier. 

Orange—Orange National Bank; W. L. 
Joiner, Asst. Cashier. 

Rockdale—Rockdale State Bank; capital 
increased from $26,000 to $30,000. 

Saint Jo—No Cashier, in place of L. A. 
Dowlen; W. B. Lane, Asst. Cashier. 

Stamford—First National Bank; R. V. 
Colbert, Pres., in place of W. D. Rey- 
nolds; A. J. Swenson, Vice-Pres.; J. 
C. Bryant, Cashier, in place of R. V. 
Colbert. 

Teaque—First National Bank; W. M. 
Peck, Vice-Pres., in place of M. 
Sweeney; S. F. Alford, Asst. Cashier. 


VERMONT. 


Eennington — Bennington County Na- 
tional Bank; A. K. Ritchie, Pres., in 
place of J. S. Holden, deceased; A. J. 
Holden, Vice-Pres., in place of A. K. 
Ritchie. 


VIRGINIA. 


Clintwood-—Citizens’ National Bank; E. 
F. Ames, Cashier, in place of W. H. 
Ames. 

Gate City—Peoples’ National Bank; J. C. 
Stephenson, Cashier, in place of J. M. 
Johnson, Jr., deceased; J. H. Peters, 
Asst, Cashier. 


THE .BANKERS’ MAGAZINE. - 


Norton—First National Bank; G. H. 
Bsser, Vice-Pres., in place of M. L. 
Stallard. 


WASHINGTON. 


Ritzville—German American State Bank; 
E. E. Glenn, Asst. Cashier. 

Seattle—Dexter Horton & Co.; Asst. 
Cashiers, G. F. Clark, S. Veazey and 
C. S. Harley. 

Spokane—Inland Bank; 
capital, $15,000, 


incorporated; 


WISCONSIN. 


Ingram—Ingram State Bank; F. H. 
Pardoe, Pres., in place of E. D. Van 
Etton, resigned; H. ©. Wagner, Cash- 
ier. 

Milwaukee—German American Bank; 
J. B. Whitnall, Pres., in place of E. 
Reynolds. E 

Sparta—Monroe County Bank; J. P. 
Reinhard, Cashier. 

Wausaukee—Wausaukee State Bank; R. 
B. Ellis, Cashier, in place of J. E. 
Hutchinson. 

Wittenburg—Ciizens’ State Bank; Jacob 
Kloeckner, Pres. 

Woodvillle—Citizens’ State Bank; Carl 
E. Harmon, Cashier, reported an em- 
bezzler. 


WYOMING. 


Cheyenne — Citizens’ National Bank; 
Ches. F. Mallin, Asst. Cashier, in 
place of J. F. Meade. 


CANADA. 


ONTARIO. 


Toronto—Sovereign Bank of Canada; O. 
B. Jarvis, Pres., in place of R. Mac- 
Donald. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


CONNECTICUT. 


National 
April 


New Britain — Mechanics’ 
Bank; in voluntary liquidation, 
20, 1907. 

ILLINOIS, 

Peoria—Peoples’ Savings Bank; closed. 

INDIAN TERRITORY. 

Adair—Western Security Bank; closed. 

KANSAS. 


Burlington—Burlington National Bank; 
in voluntary liquidation, April 26, 1907. 


NEW YORK, 


New York—National Exchange Bank; in 
voluntary liquidation, April 29, 1907. 


NORTH DAKOTA. 


Wahpeton—German American National 
Bank; im voluntary liquuidation, April 
22, 1907. 

OHIO. 


National Bank, in 
April 30, 1907. 


Toledo—Merchants’ 
voluntary liquidation, 


CANADA. 


BRITISH COLUMBIA. 
Atlin—Bank of Commerce, closed. 








i =BANKERS | 
MAGAZINE 


JUNE 1907 Year 


SPECIAL FEATURES 


EDITORIAL COMMENT. 

LATIN AMERICA AS A FIELD FOR U. S. CAPITAL 
AND ENTERPRISE. — By Hon. John. Barrett, Director 
International Bureau of the American Republics. 
GOVERNMENTAL BONDS AS INVESTMENTS. 
METHODS OF INCREASING THE BUSINESS OF A TRUST COM- 
PANY.—By Clay Herrick. 


HOW TO GET WOMEN TO BANK AT YOUR BANK. 
—By Mrs. E. B, B. Reesor. 
MINIMIZING THE SUB-TREASURY EVILS.— 
By the Comptroller of the Currency. 


THE RAILWAY POINT OF VIEW.— 
By W. W. Finley President Southern Railway Company: 


BANKING AND COMMERCIAL LAW DECISIONS. 
PRACTICAL BANKING DEPARTMENT. 
MODERN: FINANCIAL INSTITUTIONS AND THEIR EQUIPMENT. 
BANKING PUBLICITY. 
MONEY, TRADE AND INVESTMENTS. 
BANKING AND FINANCIAL NOTES. 


FOR COMPLETE TABLE OF CONTENTS SEE PAGE XXXII. 


——-) 
= 


. 
= 
>= 


= 
. ~ 


£), 
a) is 


p2e 
= <—-{ 


a 
ee 


HES 


| Ee 


PUBLISHED MONTHLY BY 


THE BANKERS PUBLISHING CO. 
vee NEW YORK cHiIcaco 


Slee ele SSeS lS (SiS S/S SNSHSISUSISNSI@lelelleie 
__- <ersmenntimmmteanimtaissamasnncsntitett Le OL LLL LLL LT 


COPY Mant (GOT OY THE SAnKEnS PUBLIG Ne COMPANY 





J. P. MORGAN & CO. 
23 Wall Street, Cor. of Broad — 
NEW YORK 


DREXEL & CO., Cor. Sth and Chestnut Sts., Philedelphia 
MORGAN, HARJES & CO., 31 Boulevard Haussmann, Paris 


Domestic and Foreign Bankers 


. 

Deposits received subject to draft. Securities bought and sold on commis- 
sion. Interest allowed on deposits. Foreign Exchange. Commercial 
Credits. Cable Transfers. Circular letters for revere 
available in all parts of the World 


ATTORNEYS AND AGENTS OF 
) 


Messrs. J. S. MORGAN & CO. 
No, 22 Old Broad Street, London 


Fisk & ROBINSON 
BANKERS 


35 Cedar Street 28 State Street 
NEW YORK BOSTON 


INVESTMENT DEPARTMENT 

UNITED STATES BONDS and other investment securities 
bought and sold, Orders on the New York Stock Exchange arid in 
sound and marketable unlisted securities executed on commission for 
cash. Information furnished regarding thestatus of corporate securities. 


BANKING DEPARTMENT 
DEPOSIT ACCOUNTS of Corporations, Firms and Individuals 
received subject to sight draft. Interest allowed on tae a 
and on money deposited pending investment. 
- FISCAL AGENCY 


ACCOUNTS for the payment of bonds, coupons, dividénde, ete., 
and for the transfer and registration of securities received from 
municipal, railroad and other corporations. 





NOTICE—The in this Magazine are co ry. ted and must not be reprinted without specia! 
permission of the publishers. ig = 
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Redmond & Co. 


Foreign and Domestic Bankers. 
Deposits received subject to cheque. 
High Grade Investment Securities. 
Fiscal Agents for Corporations. 
Letters of Credit. Bills of Exchange. 
Commission orders executed. Mem- 


bers New York 


Philadelphia 


33 Pine Street 


Stock Exchange. 


507 Chestnut St. 


New York 


First National Bank 


OF BOSTON 


Capital, $2,000,000 


Surplus, $2,000,000 


DANIEL G. WING, President 


EDWARD A. PRESBREY, Vice-President 
JOHN W, WEEKS, Vice-President 

GEO. G. McCAUSLAND, Vice-President 
CLIFTON H. DWINNELL, Vice-President 


FREDERICK H. CURTISS, Cashier 
PALMER E. PRESBREY, Asst, Cashier 
EDWARD S, HAYWARD, Asst. Cashier 
BERTRAM D., BLAISDELL, Asst. Cashier 


DIRECTORS 
JOHN CARR, Chairman. 


ORLANDO H. ALFORD, of Bliss, Fabyan & Co. 

CALVIN AUSTIN, Gen. Mgr. Eastern Steamship Co. 

EDWARD E. BLODGETT, of Carver & Blodgett, 
Attorneys. 

ROLAND W. BOYDEN, of Ropes, Gray & Gorham, 
Attorneys. 

beige . BROWN, Treasurer United Shoe Ma- 

JAMES sas CASE, President Bates — hag 

WILLIAM F. DRAPER, Pres. Draper Co., Hopedale. 

ROBERT J. DWARDS, of Edwards Mig. Co 

GEORGE A. TERNALD, of George A ernald & 
Co., pemzere. 

EUGENE N. FOSS, Treas. B. F. Sturtevant Co. 

ROBT. F. HERRICK, of Richardson, Herrick & 
Neave, Attorne ore. 

WILLIAM H. HILL, Ww geo 

CHARLES H. JONES, of Commonwealth Shoe & 
Leather Co. 


MORTIMER B. MASON, of 8S. D. Warren & Co, 
Paper Manufacturers. 

CHARLES 8S. MELLEN, President New York, New 
Haven & Hartford R.R. 

— A. MORSS, Treasurer Simplex Electri- 
cal Co. 

N. W. RICE, of N. W. Rice Co. 

WALLACE F. ROBINSON, Capitalist, ex-President 
Chamber of Commerce. 

WILLIAM A. STETSON, of Wm. A. Stetson & Co. 

eae J. , en of Lee, Higginson & Co., 


nker 
JOHN w. “WEEKS, of Hornblower & Weeks, Bank, 
ers and Brokers. 
DANIEL G, WING, President 
SIDNEY W. WINSLOW, President United 6 
Machinery Co. 











AND 


THE ORIENTAL BANK 4?!74L) $7 900,000 


SURPLUS 


182-184 BROADWAY 
= NEW YORK CITY 


Bowery and Grand Street 
R. W. JONES, Jr., President 


LUDWIC NISSEN NELSON C. AYRES, Ist Vice-President 


ERSKINE HEWITT Vice-Presidents 
CHAS. J. DAY 

GEO. W. ADAMS, Cashier R. B. ESTERBROOK, Asst. Cashier 
LAMAR ROSS, Asst. Cashier H. E. RANK, Asst. Cashier 


WE CORDIALLY INVITE YOUR ACCOUNT 





THE 


NATIONAL BANK 


OF 


NORTH AMERICA 


IN NEW YORK 
41-43 WALL STREET 
43-49 EXCHANGE PLACE 


CHARTERED 1851 


Capital, $2,000,000 
Surplus, - - 2,000,000 


ALFRED H. CURTIS, - - President 
C. W. MORSE, - - Vice-President 
HENRY CHAPIN, JR., - Vice-President 
WALTER W. LEE, - Vice-President 
EDWARD B. WIRE, - - Cashier 
J. FREDERICK SWEASY, Asst. Cashier 
ADOLPH RADO, - -_ Asst. Cashier 


Foreign Exchange Dcpartment 
EDWARD D. SHOTWELL, - Manager 








er: H | 


BATTERY PARK NATIONAL BANK 


OF NEW YORK 
24 STATE STREET 


(Opposite new Custom House) 


Capital and Surplus, - $300,000.00 


E. A. DE LIMA, President 
CALVIN TOMKINS Vice-President 
EDWIN B. DAY, Cashier 


THE BANK OF THE SHIPPING AND EXPORT DISTRICT | 





N. W. HARRIS & CO. 
BANKERS 


Pine Street, Corner William 


NEW YORK 


N. W. HARRIS & COMPANY HARRIS TRUST & SAVINGS BANK 
Boston Chicago 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





L. A. NORTON 


Specialist in 


NEW YORK BANK STOCKS 
NEW YORK TRUST CO. STOCKS 25 BROAD STREET 
NEW YORK REALTY CO, STOCKS ——— 


NEW YORK INS. & SURETY CO. STOCKS N E W Y O R K 


MISC. UNLISTED SECURITIES OF HIGH GRADE 








MERCHANTS NATIONAL 
BANK =e) New York 


Capital & Surplus 1803 Deposits 
$3,500,000 $20,000,000 


Foreign 
Exchange 


Government 


State and 


Letters of see , -_ 
Credit | ES q 5 } City 


Cable 


Depositar 
Transfers - d 


WALL ST. IN 1803—MERCHANTS’ BANK BUILDING ON THE RIGHT. 


ROBERT M. GALLAWAY, President 
ELBERT A. BRINCKERHOFF, Vice-Pres. ALBERT S. COX, Asst. Cashier 
ZOHETH S. FREEMAN, Cashier O. E. PAYNTER, Asst. Cashier 





Aew Hork Life Pusurance and Crust Company 


No. 52 WALL STREET 


CHARTERED IN 1830 


| Accepts only private trusts and declines all corporation or other public trusts | 


Grants Annuities. Allows Interest on Deposits payable after 


Accepts Trusts created by Will or other- ten days’ notice. 
wiee. Legal Depository for Executors, Trustees, 


Manages Property as Agent for the owners. and Money in Suit. 


TRUSTEES 
CHARLES G. THOMPSON, HENRY A. C. TAYLOR, JOSEPH H. CHOATE, CORNELIUS VANDERBILT, 
HENRY PARISH Cc. O’D. ISELIN, SAMUEL THORNE, JOHN McL. NASH, 
WREDERIC W. STEVENS, W. EMLEN ROOSEVELT, JOHN L. CADWALADER, PHILIP SCHUYLER, 
STUYVESANT FIsH, H. VAN RENSSELAER KENNEDY, AUGUSTUS D. JUILLIARD, JOHN CLAFLIN, 
EDMUND L, BAYLIES, HENRY I. BARBEY, HENRY LEWIS MORRIS, CLEVELAND H. DODGE, 
GEORGE S. BOWDOIN, JOHN.JACOB ASTOR, GEORGE G. DEWITT, F. AUGUSTUS SCHERMERHORN, 
SIENRY C. HULBERT, 


HENRY PARISH, President 
WALTER EERR, Ist Vice-President HENRY PARISH, Jr., 2d Vice-President 
GHORGE M. CORNING, Secretary Z. W. van ZELM, Ass’t Secretary 
IRVING L. ROBE, Ass’t Secretary 








THE 
NATIONAL 
PARK BANK 


OF NEW YORK 


Capital, $3,000,000.00 Surplus, $8,645, (54.03 
Deposits, May 20, 1907, $102,615,140.03 





RICHARD DELAFIELD, President 
GILBERT G. THORNE, Vice-President JOHN C. McKEON, Vice-President 
JOHN C. VAN CLEAF, Vice-President 
MAURICE H. EWER, Cashier 
WILLIAM O. JONES, Asst. Cashier WILLIAM A. MAIN, Asst. Cashier 
FRED’K O. FOXCROFT, Asst. Cashier 


DIRECTORS 


JOSEPH T. MOORE, EDWARD C. Hoyt, FRANCIS R. APPLETON, ISAAC GUGGENHEIM, 

STUYVESANT FisH, W. ROCKHILL POTTS, JOHN JACOB ASTOR, JOHN E. BORNE, 

GEORGE S. HART, AUGUST BELMONT, GEORGE FREDK. VIETOR, LEWIS Cass LEDYARD, 

CHARLES SCRIBNER, RICHARD ee c oo VANDERBILT, GILBERT G. THORNE, 
OHN C. MCKEON. 


ISSUES LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS 
OF THE WORLD 


SAFE DEPOSIT DEPARTMENT 








Wt HANOVER NATIONAL AL BANK 


OF THE CITY OF NEW YORK 


NASSAU AND PINE STREETS 


EsTABLISHED 1851 


Surplus Fund, - 8,500,000 


JAS. T. WOODWARD, President 

JAMES M. DONALD, Vice-President 

E. HAYWARD FERRY, Vice-President 
WILLIAM WOODWARD, Vice-President 
ELMER E. WHITTAKER, Cashier 

WM. I. LIGHTHIPE, Asst, Cashier 
HENRY R. CARSE, Asst. Cashier 
ALEXANDER D. CAMBELL, Asst. Cashier 
CHARLES H. HAMPTON, Asst. Cashier 


CHARLES HATHAWAY & CO. 


DEALERS IN 


COMMERCIAL PAPER 


NEW YORK BOSTON CHICAGO ST. LOUIS 


Loans of Bankers Fully Insured 


HY extend credit to projects that may collapse 
because of a single accident unless you are 
protected ? 

In your own experience you must know that casual- 
ties in various undertakings have been followed by 
bankruptcy or reorganization with great loss. Insist 
that your borrowers carry full liability and accident 
insurance in the 


Casualty Company of Mmerica 


Home Office: 52-54 WILLIAM ST., NEW YORK 

















R. R. MOORE, @. J. BAUMANN, AMES HIGGINS, . 
President Vice-President Secretary 


THE COMMERCIAL TRUST COMPANY 
OF NEW YORK 
BROADWAY AND THIRTY-SEVENTH STREET 


CAPITAL, $560,000.00 SURPLUS, $285,000.00 


DIRECTORS: 


KIMBALL Cc. ATWOOD E. H. FALLOWS E. E. MOORE 
HERMAN AUERBACH JOS. R. GRISMER R. R. MOORE 

G. J. BAUMANN AL. HAYMAN L, H. PERUMAN 
HENRY DAZIAN EDWARD A. KERBS CHAS. G. PHILLIPS 
GEORGE W. ELKINS JAMES H. McGRAW W. D. SARGENT 

A. L. ERLANGER I. A. MEKEEL L. D. SMITH 


TRANSACTS A GENERAL BANKING AND TRUST COMPANY BUSINESS 
INTEREST PAID ON CERTIFICATES OF DEPOSIT AND CHECK ACCOUNTS 
YOUR ACCOUNT IS INVITED ON THE MOST FAVORABLE TERMS 


KNIGKERBOCKER TRUST COMPANY 


NEW YORK 





84TH ST.& FIFTH AV. 66BROADWAY 100 WEST 125TH ST. THIRD AV. & 148TH ST. 


Capital Stock 


$1,200,000.00 


Undivided Profits 


$5,154,755.28 


CHARLES T. BARNEY, - President 
FRED’K L, ELDRIDGE, ist Vice-Pres. 
JOSEPH T. BROWN, - 2d Vice-Pres. 
B. L. ALLEN, - - ~- 3d Vice-Pres. 
WILLIAM TURNBULL, 4th Vice-Pres. 


FRED’K GORE KING, 
Sec. and Treas. 


J. M’LEAN WALTON, Asst. Sec. 
HARRIS A. DUNN, Asst. Treas. 
TRUST DEPARTMENT 
WILLIAM B. RANDALL, - Trust Officer 
H. M. DELANOIE, -_ Asst. Trust Officer 
HARLEM BRANCH 
W. F. LEWIS, - - - - - - Manager 
BRONX BRANCH 
JOHN BAMBEY, - - - - - =Manager 


HE BANKERS PUBLISHING COMPANY is 


headquarters for Books and other Publications for 


Bankers. . ‘ ‘ Send for Complete Catalogue. 





Lincoln Trust Company 


r Madison Square, New York 
. LINCOLN TRUST COMPANY 
Nee th BRANCH OFFICES 


MADISON SATE DEPUSIT COMPANY . : 
proarmas 208 601m at Broadway & Lispenard St. 


Broadway and 72d Street 


Banks and Trust Companies not required 

by law to use a National Depository can 

benefit by the services of this Company. 
Allows Interest on daily balances. 


The First National kc | 


of Milwaukee 
UNITED STATES DEPOSITARY 
Capital, $2,000,060 Surplus, $500,000 


FARMERS’ & MILLERS’ / BANK, 1853 
FIRST NATIONAL BANK, 1863 
FIRST NATIONAL BANK (Reorganized), 1882 





FRED VOGEL, Jr., President HENRY KLOES, Cashier 
WM. BIGELOW, Vice-President OSCAR KASTEN, Asst. Cashier 
FRED T. GOLL, Vice-President A. W. BOCK, Asst. Cashier 

E. J. HUGHES, Asst. Cashier 





DIRECTORS 


CHAS. F. PFISTER JOHN I. BEGGS CHARLES L. aye 
4 WALTER ALEXANDER ROB’T NUNNEMACHE 
NATHAN GLICKSMAN ALBERT O. TROSTEL 
OLL A. K. HAMILTON EDWARD A. UHRIG 
| FRED VOGEL, Jr. H. AUGUST LUEDKE WM. WOODS PLANKINTON 





COMMERCIAL NATIONAL BANK 


SYRACUSE, N. Y. 
CAPITAL, $500,000.00 SURPLUS, $260,000.00 


With Large Capital and Surplus, a Strong Directorate, Competent 
Officers and Every Modern Facility, we invite Accounts and"Collec- 
tions on the most Liberal Terms, Consistent with Sound Banking. 


HENRICK 8S. HOLDEN, Pres. GEORGE M. BARNES, Vice-Pres. 
ANTHONY LAMB, Cashier 
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~ADRIAN H. MULLER & SON 


55 William Street, fineSice NEW YORK 
The business of Banks, Bankers, Investors 
sae receives promptand careful STOCKS AND BONDS 
— | AT AUCTION 
.. AUCTIONEERS... ’ 


PROMPT RETURNS ON Regular Auction Sales of All Classes of Stocks and 
ALL BUSINESS 
ENTRUSTED TO US Bonds Every Wednesday 


REAL ESTATE AT ndhstnanasted AND PRIVATE seme 








First National Bank 


RICHMOND, VIRGINIA 


Capital, $1,000,000 Surplus, $600,000 


JOHN B. PURCELL, President 
JOHN M. MILLER, Jr., Vice Pres. & Cas. 
_CHAS. R. BURNETT, Asst. Cashier 
' J. C. JOPLIN, Asst. Cashier 


BUSINESS INVITED 


6% Bonds National Bank 


Issued and Offered by the 


American of Commerce 
Real Estate Company | TOLEDO, OHIO 


FOUNDED 1888 


Based on the Ownership of Selected 


NEW YORK REAL ESTATE | Capital, - - - $500,000 


| Surplus and Profits, 200,000 
Assets, . . . $9,446,095.89 | 


i | 5 CARR, President 
Capital and Surplus, 4,549,518.20 | Pye 


** The best security on earth is earth itself.’’ } . W. WALBRIDGE, Cashier 
. H. SCRIBNER, Asst. Cashier 





V RITE FOR INFORMATION 


American | euseicataananaia 
Real Estate Company | ACCOUNTS SOLICITED 


525 Night and Day Bank Bld’g 


th Ave. and agth St., - 
oo Ane. ae. © ay CORRESPONDENCE INVITED 





CHARTERED MARCH 10, 1898 


PITTSBURG TRUST COMPANY 


J. 1. 


Henry Buu., JR. W. P. SNYDER : ; 
8. H. VANDERGRIFT J. C, REILLY ; 4 - - Secretary 
B. F. Jones, JR. Wituts L. Kine - 

EO. = 


PITTSBURC, PA. 


Capital ACCOUNTS OF BANKS, BANKERS, CORPORA- 
TIONS AND. INDIVIDUALS S SOLICITED 


$2,000,000.00 ON FAVORABLE TE 
CORRESPONDENCE INVITED 


Surplus and Profits 
Interest paid on 


8 4 ‘ 000, 000. OO Savings and Checking Accounts 


DIRECTORS OFFICERS 


BUCHANAN Gro. M. LAUGHLIN Fou 4 ye Ce - President 


Vice- Pres. and Treas. 


Assistant Treasurer 


E, TENER Cuas. H. Hays OLAF USSING, - - Mgr. Bond Dept. 





ROBERT S. BRADLEY, President CAPITAL & SURPLUS 
CLARK WILLIAMS, Vice-Prest. MEGWAM 1.4) TWO MILLION DOLLARS 


LANCLEY W. WICGIN, Secretary 
eneiiies-nnniils, teatime TRUST 96 NASSAU STREET 


PARKTERRELL, Mgr.BondDept. MGI /U‘)\ fam 4 CORNER CEDAR STREET 
DAVID S. MILLS, Trust Officer NEW YORK. 


Through our BANKING DEPARTMENT we extend to our CORRESPOND- 
ENTS excellent facilities for loaning money in large and small 
amounts secured by high grade collateral. These loans are given the 
same careful attention as to collateral and rates as our own loans. 


INDEPENDENT OF THE CONTROL OF ANY SINGLE INTEREST. 





Booklets for Bankers 


Many bankers wish to advertise by means of a booklet, without knowing 

exactly how to go about it. They want to get away from the stereo- 
typed, hackneyed form and do something original—something different. 
We make a business of getting out such booklets and are always ready to 
submit suggestions and estimates for consideration. Make known your 
wants and we will do the rest. 


PUBLICITY DEPARTMENT 


THE BANKERS MAGAZINE 
90 William St., = = ~ New York 








\meriran Srrunty. and Grust Company 
WM. Comer Fifteenth Street and Prangplnania Avenue, 
Opposite Linitrd States Breasum, 


WASHINGTON, D. C. 


Capital, $8, 000,000 Surplus, $6 600,000 


INTEREST ALLOWED ON DEPOSITS 





BANKERS TRUST 
COMPANY 


7 WALL STREET, NEW YORK. 
Capital, $1,000,000. Surplus, $600,000. 
DIRECTORS. 
STEPHEN BAKER. President Bankot EDGAR L. MARSTON, Blair & Co., 
anhattan Co.. New Bankers, New York 
san iim x BAYNE, President Sea. GEORGE W. PERKINS, J. P. Morgan 
joual Kank, New York. WILLU bankers, New TEE, Presid 
Tras! . i t 
EDWIN m ; BULKLEY. oad » DAN auoM National Bank, New York. 
Vi 
b «CANNON, Vice- President Liberty National Bark, PS gg 
Fourth National Bank, New York. EDWARD SWINNEY Prratient 
EDMUND C. CONVERSE, President. Ficer Ratineal beck Kose ity. 
HENRY P. DAVISON, Vice Prenicent JOHN F. THOMPSON, Vice Presiient, 
_ First National Bank, Ne FATA eats 54 OSL . Vice President 
. New York. 
END, Preside e oie. 
+ BARTON HEPBURN. sPreniient Traders Natioiat hank, 
nal Bank, New Y 3 H. WIGG re 
THOMAS. w. LAMONT, Sonat Vice. L LVERTON, - 
AA Noten Bank, 


A} 
GATES W. M'GARRAR, President Ww oF ee 
Mechanics’ National Bank, New York. First Ee eNO UNG. Fr Presiient 


RE OF OF © Fh" soa | BF ae . 
F. THOMPSON, V. P T. Ww LAMONT, é 
>. E. POMEROY, Tr s B. STRONG Jr. Sec) 


W.DONOVAN,A t.Tr F.N.B.CLOSE,Asst.7r Oftr 





Cited States Mortgage é Crust Company 


NEW YORK 


WEST END BRANCH, MAIN OFFICE, 125TH ST. BRANCH, 
73rd St. & Broadway 55 Cedar St. 8th Ave. & 125th St. 


Capital and Surplus, $6,000,000 


Interest paid on deposits subject to check and 
special rates allowed on Time Deposits. 
Issues Foreign and Domestic Letters 
of Credit. Attends to the prepa- 
ration and certification of 
Manicipal Bonds 


GEORGE M. CUMMING, President CALVERT BREWER, Secretary 
LUTHER KOUNTZE, Vice-President CARL G. RASMUS, Treasurer 
JOHN W. PLATTEN, Vice-President SAMUEL B. COIT, ’Asst. Secretary 
SAMUEL 8. CAMPBELL, Vice-President JOSEPH ADAMS, Asst. Treasurer 











THE 


ELIOT 
NATIONAL 
BANK 


“ey 


Capital 


$1,000,000 


Surplus (earned) 


$1,000,000 


HARRY L. BURRAGE - - - - PRESIDENT 
GARRARD COMLY - - - VicE-PRESIDENT 
WILLIAM J. MANDELL - - - CASHIER 
WILLIAM F.EDLEFSON -_ ASSISTANT CASHIER 
WILLIAM P. BAILEY - - ASSISTANT CASHIER 
LOUIS HARVEY - - - ASSISTANT CASHIER 





Loans and discounts............. $30,669,511.03 
Due from banks 

Exchanges for Clearing House. 
Cash and reserve 


R. H. RUSHTON, President 
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THE 


FOURTH STREET 


NATIONAL BANK 


OF PHILADELPHIA 


Condensed Statement of Condition at the Close of Business May 20, 1907 
LIABILITIES. 


RESOURCES. | 


7,796.358.60 | 

1,918,317.57 | 

9,26:2,761.40 | 
$49,646.978.60 
Cable Transfers made. 


| Capital stock 
| Surplus and net profits.. 


$3,000,000.00 
5,537,468.50 
2,6273;300-00 
38,071,210.10 


$49,646,978.60 


Circulation 
Bond account 
Deposits 


Foreign Exchange bought and sold. Letters of Credit issued available throughout the World 


ACCOUNTS OF BANKS, BANKERS, CORPORATIONS, FIRMS AND INDIVIDUALS SOLICITED 


R. J. CLARK, Cashier 


E. F..SHAN BACKER, Ist Vice-President 
w 


B. M. FATRES, 2d Vice-President 
. A. BULKLEY, Assistant Cashier 


FRANK G. ROGERS, Manager Foreign Exchange Department 





Capital, 
Surplus, 


Fidelity Title & 





Trust Company 


PITTSBURGH, PA. 


= $2,000,000.00 
3,000,000.00 


Undivided Profits Earned, $2,000,000.00 
Deposits, 


- 10,000,000.00 


Trust Department, $46,500,000.00 


JOHN B. JACKSON, President 
JAS. J. DONNELL, Vice-President 
C. E. WILLOCK, Treasurer 


Acts in all Trust Capacities. 


ROBT. PITCAIRN, Vice-President 
JOHN MCGILL, Secretary 
C. S. GRAY, Trust Officer 


Rents Safe Deposit Boxes. 


Pays interest on all Deposits. 








Report of Condition at Close of Business, May 20, 1907. 


RESOURCES. | LIABILITIES. 


Loans and discounts $4,751,073.39 
Real estate 500.00 
Bank building and fixtures 170,000.60 
U.S. bond 829,918.45 
Stocks, bonds and claims 301,140.17 


Capital stock 


Surplus and und’d profits (net) 596,206.30 


Cash Resources— Circulation 


Due from banks.... 
U.S. Treasurer 


$1,102,762.01 
40,000.00 
344,642.09 1,.487,404.10 


$7,540,036.11 | 


OFFICERS. 


WILLARD BARNHART, Vice-Pres. | 
CLay H. HOLLISTER, Cas, 


DIRECTORS. 


L. H. Withey, 
W. D. Stevens, 
Jos. H. Martin, 


Deposits 5,343,829.81 


$7,540,036.11 


HARVEY J. HOLLISTER, Vice-Pres. 


J. M. BARNETT, Pres. 
H. A. WooDRUvFF, Asst. Cas, 


GEORGE C. PEIRCE, Vice-Pres. 


J. C. Holt, 
Clay H. Hollister, 
W. R. Shelby, 


Geo. C. Peirce, 


James M. Barnett, 
Henry Idema, 


Edward Lowe, 
Willard Barnhart, 


Wm. Judson, 
H. J. Hollister, 
W. W. Cummer, 


Largest Bank in Western Michigan 








Capital and Surplus, $6,000,000.00 Deposits, $64,765,000.00 


ooo | PIE... 


CONTINENTAL 


NATIONAL BANK 
OF 


CHICAGO 


Respectfully solicits the accounts of 


BANKS, CORPORATIONS, MERCANTILE FIRMS AND INDIVIDUALS 


JOHN C. BLACK, Chairman of the Board 
GEO. M. REYNOLDS, President HERMAN WALDECE, Ass’t Cashier 


ALEX. ROBERTSON, Vice-President F. H. ELMORE, Ass’t Cashier 
W. G. SCHROEDER, Cashier WILBER HATTERY, Ass’t Cashier 
BENJAMIN 8S. MAYER, Ass’t Cashier J. R. WASHBURN, Ass’t Cashier 


Ample Resources Courteous Treatment Superior Service 





WM. A. TILDEN, President JOHN FLETCHER, Asst. Cashier 
GEORGE M. BENEDICT, Cashier 
R. T. FORBES, Vice-President J. C. MORRISON, Auditor 


Resources: 
SEVEN MILLION DOLLARS 


To Banks and Bankers having more or less Live Stock 
Business, this Bank offers exceptional advan- 
tages, and solicits correspondence as 
to terms and facilities 








THE FIRST NATIONAL 
BANK OF CHICAGO 


Capital and Surplus $14,000,000 


Cordially invites the business of BANKS 
and BANKERS, feeling confident that its 
well-known facilities will render an ac- 
count, once established, of permanent and 
mutual satisfaction and profit. 


JAMES B. FORGAN AUGUST BLUM 
President Vice-President 


CHARLES N. GILLETT, Cashier 


The Commercial 
National Bank 


of CHICAGO 
Capital, Surplus and Undivided Profits, $7,000,000 


Deposits, $40,000,000 


OFFICERS 
JAMES H. ECKELS. . . . PRESIDENT GEORGE B. SMITH . . Ass'T CasHiER 
JOSEPH T. TALBERT. . . Vice-Pres. HARVEY C. VERNON .. Ass’T CascieR 
RALPH VAN VECHTEN, 2np Vice-Pres. H. ERSKINE SMITH . . Ass’tT Casuier 
DAVID VERNON. . . 3nd Vice-Pres. WM. T. BRUCKNER . . Ass’T CasHieR 
NATHANIEL R. LOSCH . . .« CASHIER EDGAR N. JOHNSON... . AupiTor 


This bank is pleased to place at the disposal 
of its customers the facilities gained 
during forty years of continuous 
service and growth 





ACCOUNTS SOLICITED CORRESPONDENCE INVITED 
DEPOSITORY OF THE UNITED STATES AND STATE OF NEW YORK 


FIRST NATIONAL BANK 


ALBANY, N. Y. 
Capital and Surplus - - - - - $800,000.00 


FREDERICK A. MEAD, Pres. HORACE G. YOUNG, Vice-Pres. 

JOHN J. GALLOGLY, Vice-Pres. and Cashier CHARLES C. BULLOCK, Jr., Asst. Cashier 

JOHN A. DIX, Vice-Pres. CANTINE TREMPER, Asst. Cashier 
HUGH A, ARNOLD, Asst, Cashier 



































Central Trust Company 
of Illinots 


152 Monroe Street, Chicago 


Accounts of Banks and Bankers Received upon Liberal Terms 


Capital, - * 


Surplus and Profits, 


* $2,000,000 
900,000 


CHARLES G. DAWES, President 


W. IRVING OSBORNE, Vice-President 
A. UHRLAUDUB, Vice-President 
WILLIAM R. DAWES, Cashier 


L. D. SKINNER, Assistant Cashier 


WILLIAM W. GATES, Asst. Cashier 


ALBERT G. MANG, Secretary 


MALCOLM McDOWELL, Assistant Secretary 
DIRECTORS 


A.J. EARLING, President Chicago, Milwau- 
kee & St. Paul Ry. Co. 

P. A. VALENTINE, Capitalist 

ARTHUR DIXON, Pres. Arthur Dixon 
Transfer Company 

CHARLES T. BOYNTON, Pickands, Brown 
& Company 

ALEXANDER H. REVELL, President 
Alexander H. Revell & Company 


8. ¥. “hee President Chicago & Alton 
. Co. 


T. W. ROBINSON, Vice-President Illinois 
Steel Co. 


CHANDLER B. BEACH, C. B. Beach & Co. 

GEO. F. STEELE, Port Edwards Fibre Co. 

W. IRVING OSBORNE, Vice-President 

CHARLES G. DAWES, ex-Comptroller of 
the Currency 
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“evof the REPUBLIC 
— FPOHXcego — 
Confidently believes 
it can meet every 
requirement of the most 
discriminating bankers 






























































































































































ank of Pittsburgh 


National Association 


PITTSBURGH, PA. 
Organized 1810 Chartered, State Bank, 1814 National Bank, 1899 


Capital Stock, - + = $2,400,000 
- Surplus, - = + «+ 2,700,000 
Resources, - - - = 25,000,000 


WILSON A. SHAW, President 
JOSEPH R. PAULL, Vice-President 
W. F. BICKEL, Cashier 





Has a record extending over nearly 
a century for the prompt and effi- 
cient handling of the business of 
banks and bankers. Grants the 
most liberal terms possible. 33 


Oldest Bank in the United States West of the 
Alleghany Mountains 





“Corn Belt” Farm Mortgages 


We have for sale First Mortgages secured by highly 
improved and productive farms in the “ Corn Belt ” 
of Illinois, Iowa and Southern Minnesota, which is 
conceded to be the safest farm loan section in the 
United States. 

Our maximum loans do not exceed one half of the 
cash value of the land, without regard to the 
improvements. The security is examined by our 
own representatives and title appr»ved by our own 
attorneys. This bank collects the principal and 
interest without charge, and invite correspondence 
with banks and investors regarding these loans. 

Our booklet, “Farm Mortgages Are Safe Invest- 
ments” will be sent upon request. 


Fifty Years of Safe Banking 


The Merchants’ Loan and Trust Company 


Capital and Surplus, $6,500,000 
135 Adams Street Chicago 








THE UNION 


TRUST COMPANY 
OF PITTSBURGH 


Nos. 335-337-339 Fourth Avenue 


CAPITAL, $1,500,000.00 
SURPLUS, 23,000,000.00 


TRANSACTS A GENERAL TRUST 
BANKING BUSINESS 


OFFICERS 
H. C. McE.Lpowney, 
A. W. MELLON, 
J. M. ScHOONMAKER, 
H. W. GLEFFER, 
Scorr Hayes, 
Joun A. IRWIN, 


President 
Vice-President 

2d Vice-President 
Asst, to the President 
. Treasurer 
Secretary 


DIRECTORS 


H.C. rong H.C, Fownes 
A. W. Mel D. E. Park 
William @ Park 
J.M. Schoonmaker 
E. C. Converse 

W. N. Frew 

Geo. E. Shaw 

Geo. I. Whitney 

P. C. Knox > we Jones, 
H.C. Frick Thomas Morrison 


JORDAAN, 
COHEN & 
WENNINK 


Bankers 


PARIS 


23 Boulevard des Italiens 





ORGANIZED 1864 


Capital, e ° « $1,000,000 
Surplus and Profits, . 1,700,000 
Deposits, . ° e 13,000,000 


United 
ROBERT WARDROP, President 
States D. E. PARK, Vice-President 
Depository HERVEY SCHUMACHER, Cashier 
W. DWIGHT BELL, Asst. Cashier 
8. CLARKE REED, Asst. Cashier 


Our methods commend us to those 


who appreciate good banking service. 
Correspondence Invited. 








CALDWELL HARDY, President A. B. SCHWARZKOPF, Cashier 
Cc. W. GRANDY, Vice-President W. A. GODWIN, Asst. Cashier 


UNITED STATES DEPOSITARY 
THE 


NORFOLK NATIONAL BANK 


NORFOLK, VIRGINIA 


Capital, 81,000,000 Surplus and Profits, 500,000 


ORGANIZED 1885 


THE OLDEST NATIONAL BANK IN EASTERN VIRGINIA 


Special attention given to Collections and remittances promptly made on day of pay- 
ment at current rates 


CORRESPONDENTS 


Z é 
en ad National City Bank, New York; National Bank of Commerce, New York; Fourth 
BORTOLK BvL GOV ROBERT DINWIDDIE Street National Bank, Philadelphia; National Bank of Kepublic, Boston, 
1783. and Merchants’ National Bank, Baltimore. 


Hational Commercial Bank 


ALBANY, N. Y. 


Capital, $1,000,000 Surplus & Profits, $1,800,000 





ROBERT C. PRUYN, President 
GRANGE SARD, Vice-President 
EDWARD J. HUSSEY, Cashier 
WALTER W. BATCHELDER, Asst. Cashier 
JACOB H. HERZOG, Asst. Cashier Aili Ad 


Designated Depositary of the United States, State of 
New York and City of Albany 


The officers of the National Commercial Bank will be 
pleased to meet or correspond with those who contemplate 
making changes or opening new accounts. 








ORGANIZED 1867 


THE CITIZENS’ BANK 


OF NORFOLK, VA. 





THE 


MERCANTILE NATIONAL BANK 


OF ThE CITY OF NEW YORK 
189 AND 191 BROADWAY 








$10,000 y “ $736.000 


ay: — a jon 


Published at 90 William Street, New York 


















































W. W. MOSS, President 
J. W. PERRY, Vice-President 
McD. L. WRENN, Vice-President 
TENCH F. TILGHMAN, Cashier 
NORMAN BELL, JR., Asst. Cashier 


Capital, - $300,000 
Surplus, - 250,000 


Occupying and owning the only 
absolutely fireproof building in 
tidewater Virginia 


Send Us Your Business 


DIRECTORS 
. PERRY KENSEY JOHNS, Jr. 
McD. L. WRENN 
W. LEIGH WILLIAMS 
RT: 


F. W. ‘McCoLLOUGH 
Jos. W. DE JARNETTE 
© saxo. J. TWOHY 


THE RED BOOK 


A Bankers Directory 
that IS a Directory 


In its twenty-fourth year 
and better than ever 





FIDELITY 


Go COMPANY 


° —— neers Corner Chambers and 
Irving Building, ‘em! Hudson Streets, N. Y. 


CAPITAL AND SURPLUS, $1,500,000.00 


Opened for Business 
May 22nd, 1907 


Deposits June 8th, 1907,$3,000,000,00 


This Company is especially organized and equipped to provide 








all the facilities of a modern Baoking Institution. 


It also executes Trusts of every description, acting as Executor, 





Administrator, Guardian, Trustee, Registrar, Transfer Agent, etc. 


Interest Allowed on Deposits Subject to Check 


SAFE DEPOSIT VAULTS 


OFFICERS: 
President, Samuel S. Conover, 
Vice-Presidents, Wm. H. Barnard, John W. Nix. 
Secretary, Andrew H. Mars 





Che Trust Gampany of America 


135 BROADWAY 


COLONIAL BRANCH 
222 BROADWAY 


NEW YORK 


BRANCH 
36 WALL ST. 


Statement at Close of business June 4th, 1907 


ASSETS. 
Cash .. . . « $11,816,229.64 


Stocks and Bonds . 13,438,784.13 
Bondsand Mortgage 3,633,588.63 
Loans . . . - + 50,497,8g99.62 
Interest 645,258.26 


$80,031,760.28 


LIABILITIES 

Capital . . . . . $2,000,000.00 
Surplus and Undivid- 
ed Profits - 10,398,985.08 
Accrued Taxes 140,500.00 
Interest. . . . « 511,251.27 
Deposits. - 66,981,023.93 


$80,031,760.28 


OFFICERS 
OAKLEIGH THORNE, President 
JOHN E. BORNE, Chairman Executive Committee 


William H. Leupp, Vice-President 
Heman Dowd, Vice-President 

H. B. Fonda, Treasurer 

Edmund L. Judson, Assistant Treasurer 
Robert L. Smith, Assistant Secretary 
Joseph N. Babcock, Trust Officer 


James W. Tappin, Vice-President 
Philip 8. Babcock, Vice-President 
Frank L. Hilton, Secretary 
Carleton Bunce, Assistant Secretary 
W. J. Eck, Assistant Secretary 
Frank W. Black, Auditor 


John G. Boston, Solicitor 
DIRECTORS 


Charles T. Barney 

A. D. Bennett 

John E. Borne 

Wm. H. Chesebrough 
Richard Delafield 
Ashbel P. Fitch 
Anson R. Flower 

H. B Hollins 

James S. Kuhn 
Frank R. Lawrence 


Seth M. 


Cord Meyer 

illiken 
Randal Morgan 
Morgan J. O’Brien 
Jos. J. O’Donohue, Jr. 
Lowell M. Palmer 
Hosmes B. Parsons 
Stephen Peabody 
Marsden J. Perry 

E. Clifford Potter 


John J. Ricker 

William F. Sheehan 
George R. Sheldon 

Henry F. Shoemaker 
James W. Tappin 
Oakleigh Thorne 
Robert B. Van Cortlandt 
W. K. Vanderbilt, Jr. 

P. A. B. Widener 
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The Merchants’ Loan s Trust Co. 


Large resources with an efficient banking organization enable us to extend 
accommodations and render services satisfactory to depositors. Interest 
paid on the accounts of banks, corporations and individuals. 


OFFICERS 

ORSON SMITH, President 
E. D. HULBERT, Vice-President 
J. G. ORCHARD, Cashier 
F. N. WILDER, Assistant Cashier 
F. G. NELSON, Assistant Cashier 
P. C. PETERSON, Assistant Cashier 
JOHN E. BLUNT, Jr., Mgr. Bond Dept. 
LEON L. LOEHR, Mgr. Trust Dept. 
F. W. THOMPSON, 

Mgr. Farm Loan Dept. 
H. G. P. DEANS, 

Mgr. Foreign Exchange Dept. 


DIRECTORS 


Cyrus H. McCormick 
Erskine M. Phelps 
Lambert Tree 

Enos M. Barton 
Moses J. Wentworth 
Chauncey Keep 
Thies J. Lefens 
Clarence A. Burley 
E. H. Gary 

John S. Runnells 

E. D. Hulbert 

Orson Smith 


All Branches of Banking 


Commercial, Foreign, Trust, Savings, Bond and Farm Loan Departments. 
Long established connections with the leading Foreign and American banks. 


STATEMENT OF CONDITION, MAY 21 


RESOURCES 
Loans and Discounts- - $26,830,072.44 
Bonds and Mortgages - 9,981 599.34 
Due from Banks 13,521,287.45 
Cash and Checks for Cl. H’se. 6,829,345.14 
$57,162,304.37 

LIABILITIES 
Capital Stock - - $ 3,000,000.00 
Surplus Fund - - -  3,000,000.00 
Undivided Profits - - - 1,273,851.82 
Reserved for Accrued Interest 31,436.45 
Deposits - - - - 49,857,016.10 


$57,162,304.37 


COMPARATIVE GROWTH 
BY DECADES 


CAPITAL, SURPLUS 
YEAR AND PROFITS DEPOSITS 


1857. $ 500,000 * 

1867 1,000,000 $ 1,723,000 
1877 1,600,000 2,321,000 
1887 3,000,000 8,069,000 
1897 3,554,000 18,445,000 
1907 7,273,851 49,857,016 


(Statement, May 21) 
*Records burned in Chicago Fire. 


135 Adams Street, Chicago 





Methods and Machinery oi 


Practical Banking 


By CLAUDIUS B. PATTEN 


For many years Cashier of the 
State National Bank of Boston. 


The Eleventh Edition of This Remarkable Book 
Is Now On Sale 


O WRITER of the present generation has presented so much 
valuable information on Practical Banking subjects as the 
author of this work. It is written in an admirable style. 

The book is entertaining as well as instructive. It has taken first 
rank aS an AUTHORITY on banking matters, and it is also regarded 
as a Text-Book by banks clerks, bank officers and all others who 
wish to become proficient in the banking business. 

A number of the leading banks in New York, Boston, Phila- 
delphia, Chicago and other principal cities, as well as in smaller 
towns and villages, have ordered additional copies for their clerks 
and junior officers. 

The book should be in the hands of every one actively connected 
with a bank—Officers, Tellers, Bookkeepers and general Clerks—and 
every man should have a copy for his own use. 

No bank, be it large or small, in city or country village, old 
established or just beginning business, can afford to be without 
PATTEN’S PRACTICAL BANKING. 


An Octavo Volume of 520 pages, printed on fine paper and 
substantially bound in Cloth sides, with Leather back. 


Price, carriage prepaid, $5.00 
NOTICE—Subscribers for THE BANKERS’ MAGAZINE will receive 


a copy of Patten’s book at three dollars ($3) by remitting eight 
dollars ($5 for the MAGAzINE and $3 for the book). 


The Bankers Publishing Co. 


90 William Street, - - - New York, N. Y. 





TACOMA 


The Industrial Center 
of the Pacific Northwest 


ANUFACTURES more lumber and products of wood work- 
ing factories than any other city in the world. 
Mills more flour than any other city west of Minneapolis 
and Kansas City. 
Reduces more ores than any other city west of the Rocky Moun- 
tains. 
Has the largest meat packing industry west of Denver. 
Has the largest fisheries plant in the United States. 
Has the largest car and locomotive construction and repair plant 
in the Pacific Northwest. 
Has the largest private dry dock north of San Francisco. 
Employs more than 10,000 men in manufacturing industries. 
Has gained more than two new industries a month for five years. 
TACOMA has unlimited supplies of cheap electric power from 
the harnessed glaciers of Mt. Tacoma for manufacturing. 
TacoMA has abundance of coal and coke, produced within 25 
miles, and cheap fuel from the waste of the lumber mills. 
Tacoma handles the largest share of the leading natural products 
of the Pacific Northwest—timber, coal, ores, grain, fish and furs. 
For full particulars and illustrated literature descriptive of 
Tacoma, call upon or address 
SECRETARY CHAMBER OF COMMERCE & 
BOARD OF TRADE, 
TACOMA, WASHINGTON. 


WATCH TACOMA GROW 
1900 - - 87,000 


Population 85.000 


THE BANK OF CALIFORNIA 


ESTABLISHED 1864 


Head Office _ :: | gs San Francisco 
Branches: TACOMA PORTLAND SEATTLE 


A general banking business transacted. Travellers 
and Merchandise Letters of Credit issued available 
in all parts of the world 


TACOMA BRANCH 
The Bank of California Bldg., Pacific Ave. and Thirteenth St., 
TACOMA, WASHINGTON E. J. COOPER, Asst. Manager 





EXCEPTIONAL FACILITIES FOR HANDLING 
PACIFIC COAST BUSINESS 


AMERICAN NATIONAL BANK 


OF LOS ANGELES 


OFFICERS 
W. F. BOTSFORD, President T. W. PHELPS Vice-President WM. W. WOODS, Cashier 
A. M. BROWN, Asst. Cashier GEORGE BUGBEE, Asst.Cashier J. W. PHELPS, Asst. Cashier 


CAPITAL ONE MILLION DOLLARS 


The Security National Bank 


MINNEAPOLIS, MINN. . 
Capital, . .  . — $1,000,000.00 


COLLECTIONS PROMPTLY MADE ON ALL POINTS OF THE 
NORTHWEST, AND REMITTED FOR ON DAY OF PAYMENT 





F, A. CHAMBERLAIN, President PERRY HARRISON, Vice-President 
E. F. MEARKLE, Vice-President J. 8S. POMEROY, Cashier 
FRED SPAFFORD, Assistant Cashier 


Correspondence Solicited 


THE SCANDINAVIAN AMERICAN BANK 


Seattle, Washington 
CAPITAL AND SURPLUS «+ «+ «+ =« $850,000 
Unexcelled Collection Facilities in the Northwest 
Correspondents at Nome, Fairbanks, Ketchekan and Valdz, Alaska 
BRANCHES AT TACOMA AND BALLARD, WASH. 











PEOPLE’S STATE BANK) 
DETROIT, MICHIGAN 


Sapte, $1,500,000 Surplus and Undivided Profits, $1,700,000 


ORGE H. a Pres. M. W. O'BRIEN, Vice-Pres. and a of Boa rd | 
H.C. Porrun, JR., Vice-P’ G. E. LAWSON, Vice: Pres . SCHULTE, Vice-Pres. 
R. 8. ea Vice. Pres. A. E. WING, Cashier i P. BORGMAN, Cashier Sav. Dept. 
R. W. SMYLIE, Mer. Credit Dept. FRANK W. BLAIR, Auditor 
R. E. MASON, Asst. Cashier J. R. BODDE, Asst. Cashier 


Commercial and Savings Departments, Well Established Collection Facilities 











First Trust and Savings Bank 
OF BILLINGS, MONTANA 


PAID-UP CAPITAL, ° $ 100,000.00 


Issues FIRST MORTGAGE BONDS, secured by real estate, 6%, 
Coupons payable January and July Ist, at Billings or New York. 


TIME CERTIFICATES OF DEPOSIT, 6% interest, payable in 6 
or 12 months, 


Accounts of Investors seeking WESTERN rates of interest particularly solicited. 


P. B. MOSS, President M. A. ARNOLD, Vice-President GEO. M. HAYS, Secretary 








**OLDEST BANK IN WASHINGTON’’ 


DEXTER HORTON & CO. 


Established 1870. Bankers Incorporated 1887. 


SEATTLE, WASHINGTON 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS - $1,000,000.00 
DEPOSITS - - - - 9,500,000.00 


Transact a General Banking Business 


OFFICERS 
W. M. LADD, Presiden > EE. NY, Vice-President N. H. LATIMER, Manager 
M. W. PETERSON, Cashier . F. CL A St. STOCKTON VEAZEY, Asst. Cashier 
. LEY, Asst. Cashier 





PUGET SOUND NATIONAL BANK 


SEATTLE, WASHINGTON 
Capital, Surplus and Profits, s $600,000 
EXCELLENT FACILITIES FOR HANDLING 


PACIFIC COAST BUSINESS 


@ OFFICERS @& 
JACOB FURTH, PRESIDENT R. V. ANKENY, CASHIER 
J. S. GOLDSMITH, VICE-PRESIDENT ISADOR KOHN, ASST. CASHIER 
O. W. CROCKETT, Asst. CASHIER 


No. 3321 


The First National Bank 


FRESNO, CALIFORNIA 
Capital Stock, $100,000.00 Surplus, $400,000.00 


oO. J. WOODWARD, President. ROY PULLIAM, Assistant Cashier. 
E. A. WALROND, Cashier. J.J. VINCENT, Assistant Cashier. 
W. J. DICKEY, Secretary. 


A General Banking Business Transacted. 
Issue Drafts on China, Japan and all the Principal Cities of the United States and Europe. 





DEPOSIT GROWTH | AMERICAN NATIONAL BANK 


March 3, 1902—$387,728 of San Francisco 
. 


March 15, 1902--$2,232,582 — a ica 
ith correspondents in every importan 
Mareh 15, 1904—-$3,586,952 town in the west, we are particularly 


March 15, 1905-$4,349,427 well equipped to handle 


March 15, 1906-5,998,43 3.52 Pacific Coast Business 


and can give assurance of strictly modern 


cont. 15, 1000-$6,959,266.24 | methods, and the utmost care and Prom 


Jan. 26, 1007 -$8,30 2,858.70 % Comune with banks invited. 
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THE 


National Bank of Commerce of Norfolk 


NORFOLK, VIRGINIA 


Capital paid in, $500,000.00 
Surplus and Profits, 325,000.00 
Total Deposits, 3,700,000.00 





NATHANIEL BEAMAN, President 
TAZEWELL TAYLOR, Vice-President 
H. M. KERR, Cashier 

M. C. FEREBEE, Asst. Cashier 

F. A. PORTER, Asst. Cashier 


UNITED STATES AND CITY DEPOSITARY 


Largest Capital of any Bank in 
Eastern Virginia. 


Superior facilities for Collections throughout this 
section and the State. Remittances made on 
day of payment and at lowest rates. 
Respectfully solicits the accounts 
of Banks, Bankers, Firms, 
Corporations and 
Individuals. 


CORRESPONDENCE INVITED 





BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $3,000,000 Reserve Fund, $5,250,000 
Head Office, Halifax, N. S. 


DIRECTORS: 
JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, ViIcE-PRESIDENT, 
R. L. BORDEN, G. 8. CAMPBELL, J. WALTER ALLISON, 
HECTOR McINNES, H. C. McLEOD. 


General Manager’s Office . . . . # £=Toronto, Ont. 
H. C.McLEOD, Gen’! Manager. D. WATERS, Ass’t Gen’] Manager. GEO. SANDERSON, Inspecto: 


BRANCHES: 

Nova Scotia. — AMHERST, ANNAPOLIS, ANTIGONISH, BRIDGETOWN, CANNING, DART- 
MOUTH, DIGBY, GLACE’ BAY, HALIFAX, KEN VILLE, LIVERPOOL, NEW GLASGOW, 
NORTH SYDNEY, OXFORD, PARRSBORO, PICTOU, RIVER HEBERT, SPRINGHILL, STELLAR, 
TON.SYDNEY MINES, TRURO. WESTVILLE, WINDSOR, YARMOUTH. 

New Brunswick.—CAMPBELLTON. CHATHAM FREDERICTON, MONCTON. NEWCASTLE 
PORT ELGIN. SACKVILLE, ST. DREWS, ST. GEORGE, ST. JOHN, ST. MARY’S, ST 
STEPHEN. SUSSEX, WOODSTOCK. 

Prince Edward Island.—cHARLOTTETOWN. SUMMERSIDE. 

Ontario.—ARNPRIOR, BERLIN, HAMILTON, LONDON: OTTAWA, PETERBOROUGH, TORONTO 
King St. Branch, Dundas St. Branch. 
ebec.—MONTREAL, NEW RICHMOND, PASPEBIAC. 

ritish Columbia.—vVANCOUVER. Newfoundland.—HARBOR GRACE, ST. JOHN'S 

Manitoba.—winnIPEG. Alberta—cALGARY, EDMONTON. 

Saskatchewan.—sASKATOON. United States.—BosTON, Mass.; CHICAGO, Ills. 

West Indies.—KINGSTON, MONTEGO BAY, PORT ANTONIO, Jamaica; HAVANA, CIENFUEGOS, 


Cuba. 
CORRESPONDENTS. 

reat Britain.—Royal Bank of Scotland and Branches. 

rance.—Credit Lyonnais and Branches. 

Germany.—Dresdner Bank and Branches. 

United States.—New York: Bank of New York N. B. A. Chicago: First National Bank. Philadel- 

phia: Fourth Street National Bank. Baltimore: Citizens’ National Bank. Boston: Merchants’ Na- 
tional Bank. San Francisco; Canadian Bank of Commerce. Minoaeapolis: First National Bank. 








THE CANADIAN BANK 
OF COMMERCE 


Head Office: TORONTO 


ESTABLISHED 1867 


Paid-Up Capital, $10,000,000 Rest, $5.000.000 
Total Assets, $113,000,000 


B. E. WALKER, President ALEX. LAIRD, General Manager 
A. H. IRELAND, Superintendent of Branches 


BRANCHES IN CANADA. 


Pacific Slope and Yukon 
Mission City New Westminster 


Nanaimo Penticton 
Nelson Prince Rupert 


Princeton 
Vancouver (3 offices) 
Victoria 

White Horse 


Greenwood 
Kamloops 
Ladysmith 


Cranbrook 
Dawson 
Fernie 


Western Provinces 

Langham North Battleford 
Lashburn Norwood 
Leavings Pincher Creek 
Lethbridge Ponoka 
Lloydminster Portage la Prairie 
Macleod Prince Albert 
Medicine Hat Radisson 
Melfort Red Deer 
Moosejaw Regina 
Moosomin Saskatoon 
Nanton Stavely 
Neepawa Stony Plain 


Strathcona 
Swan River 
Treherne 
Vegreville 
Vermilion 
Vonda 
Wadena 
Watson 
Wetaskiwin 
Weyburn 
Winnipeg (8 offices) 
Yellowgrass 


Elkhorn 
Gilbert Plains 
Gleichen 
Grandview 
Hardisty 
High River 
Humboldt 
Innisfail 
Innisfree 
Kamsack 
Kenville 
Kinistino 


Bawlf 
Brandon 
Calgary 
Canora 
Carman 
Claresholm 
Crossfield 
Daupifin 
Drinkwater 
Durban 
Edmonton 
Elgin 


Ontario and Quebec 


Port Arthur 
Port Perry 
Quebec 


Strathroy 
Toronto (10 offices) 
Toronto Junction 


Latchford 
Lindsay 
London 


Dresden 
Dundas 
Dunnville 


Ayr 
Barrie 


Belleville 
Berlin 
Blenheim 
Brantford 
Cayuga 
Chatham 
Cobalt 
Collingwood 
De Lorimier 


Alberton 
Amherst 
Antigonish 
Barrington 


This Bank, 


Fort Frances 
Fort William 
Galt 
Goderich 
Guelph 
Hamilton 
Kingston 


Bridgewater 
Charlottetown 
Halifax 
Middleton 


Montreal (2 offices) Rainy River 


Orangeville 
Ottawa (2 offices) 
Paris 

Parkhill 

Parry Soand 
Peterboro 


St.Catharines 
Sarnia 

Sault Ste Marie 
Seaforth 
Simcoe 
Stratford 


Maritime Provinces 


Montague 
New Glasgow 
Parrsboro’ 
St. John 


Shelburne 
Souris 
Springhill 
Summerside 


IN THE UNITED STATES 
NEW YORK AGENCY, 16 Exchange Place, Wm. Gray and H. B. Walker, Agents 
Portland Ore.; San Francisco, Cal.; Seattle, Wash.; Skagway, Alaska. 


IN GREAT BRITAIN 


Walkerton 
Walkerville 
Waterloo 
Wiarton 
Windsor 
Wingham 
Woodstock 


Sydney 
Truro 
Windsor 


LONDON, E. C., 2 Lombard St., S. Cameron Alexander, Manager. 


BANKERS IN GREAT BRITAIN. 
The Bank of England; The Bank of Scotland; Lloyds Bank Limited; The Union of London and 


Smiths Bank, Ltd. 


BANKERS IN NEW YORK. 
The American Exchange National Bank; The Fourth National Bank. 


CANADIAN COLLECTIONS. 


having 166 branches in Canada distributed throughout the Dominion, is 
enabled to offer unsurpassed facilities for making collections in any part of Canada. 





MERCHANTS BANK OF GANADA 


HEAD OFFICE, MONTREAL 


Capital Paid Up, $6,000,000 
Reserve Fund, - 3,600,000 


Board of Directors 


SIR H. MONTAGU ALLAN, Pres. JONATHAN HODGSON, ESQ., Vicz-PREs. 


J.P. DAWES, ESQ. THOS. LONG, ESQ. ©. R. HOSMER, ESQ. C. F.SMITH, ESQ. 
HUGH A. ALLAN, ESQ. C. M. HAYS, ESQ. ALEX. BARNET, ESQ. 


E. F. HEBDEN - - - - General Manager. 
T. E. MERRETT - Supt. of Branches and Chief Inspector. 


Assistant Inspectors: 


W. E. BUTLER J.J. GALLOWAY 
R. SHAW M. J. MANNING 


Branches and Agencies 


Ontario 


Acton Delta Glencoe Leamington Ottawa Thamesyille 
Alvinston Douglas Gore Bay Little Current Owen Sound Tilbury. 
Athens Eganville Granton London Parkdale Toronto 
Belleville Elgin Hamilton Lucan Perth Walkerton 
Berlin Elora Hanover Markdale Prescott Watford 
Bothwell Finch Hespeler Meaford Preston West Lorne 
Brampton Formosa Ingersoll Mildma Renfrew Westport 
Chatham Fort William Kincardine Mitchel Stratford Wheatley 
Chatsworth Galt - Kingston Napanee St. George Williamstown 
Chesley Gananoque Lancaster Oakville St. Thomas Windsor 
Creemore Georgetown Lansdowne Orillia Tara Yarker 


Quebec 
Montreal, Montreal, Lachine Sherbrooke 
‘** Head Office, St. James St. ** 1330 St. Lawrence Boul. Quebec St. Jerome 
** 1255 St. Catherine St., E. * Town of St. Louis * St. Sauveur St. Johns 
‘** 310 St. Catherine St., W. Beauharnois Shawville St. Jovite 
Manitoba 


Brandon Gladstone Macgregor Napinka Oak Lake Russell Winnipeg 
Carberry Griswold Morris Neepawa Portage la Prairie Souris 


Alberta 


Alix Camrose Daysland Ft.Saskatchew’n Leduc Olds Sedgewick Tofield 
Calgary Carstairs Edmonton Lacombe Medicine Hat Red Deer Stettler Vegreville 
Wetaskiwin 
Saskatchewan 


Arcola Carnduff Forget Gainsborough Maple Creek Oxbow Whitewood 
British Columbia 


Vancouver Victoria 


NEW YORK AGENCY: 63-65 Wall Street 


W. M. RAMSAY, Agent 


Bankers in Great Britain.—London, Glasgow, Edinburgh, and other points. 
The Royal Bank of Scotland. 

Bankers in France.—Credit Lyonnais. 

Bankers in Germany.—Deutsche Bank. 

Bankers in United States.—New York—American Exchange National Bank. 
Boston—Mercharts’ National Bank. Chicago—Northern Trust Co. St. Paul—First 
National Bank. Detroit—First National Bank. Buffalo—Bank of Buffalo. San 
Francisco—Anglo-Californian Bank. 


Canadian Collections 


Having 122 branches in Canada, this Bank’s facilities for maKing collec- 
tions throughout the Dominion are unsurpassed.—Canadian cash 
items negotiated at minimum rates at the New York Agency. 





CANADA 


THE NEW YORK AGENT OF 


THE ROYAL BANK OF CANADA 


68 WILLIAM STREET 


WILL BE PLEASED TO QUOTE RATES 
FOR EVERY DESCRIPTION OF BANK- 
ING BUSINESS IN CANADA OR IN CUBA 


80 BRANCHES IN CANADA 


AGENCIES IN CUBA 
HAVANA CAMAGUEY SANTIAGO MATANZAS 
CARDENAS CIENFUEGOS MANZANILLO 


Capital, $3,900,000 Surplus, $4,390,000 
Total Assets, $45,000,000 











THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Royal Charter in 1840. 


Paid-Up Gapital £1,000,000 Sterling. Reserve Fund £460,000 Sterling. 
Head Office, 5 Gracechurch St., London, E. C. 


COURT OF DIRECTORS. 
JOHN H. BRODIE, ESQ. RICHARD H. GLYN, ESQ. FREDERIC LUBBOCK, ESQ. 
J. J. CATER, ESQ. EDW. ARTHUR HOARE, E8Q. Cc. W. TOMKINSON, ESQ. 
J. H. MAYNE CAMPBELL, ESQ. HENRY J. B. KENDALL, ESQ. GEO. DUNBAR WHATMAN, ESQ. 
A. G. WALLIS, Secretary. W. S. GOLDBY, Manager. 


Head Office in Canada, 140 ST. JAMES STREET, MONTREAL. 


H. STIKEMAN, General Manager. 


JAMES ELMSLY, Superintendent of Branches. 
H. B. MACKENZIE, Superintendent of Central Branches, Winnipeg. 
JAMES ANDERSON, Inspector. O. R. ROWLEY, Inspector of Branch Returns. 
A. G. FRY, Assistant Inspector. W. G. H. BELT, Assistant Inspector. 


BRANCHES IN CANADA, 
Alexander, Man. Duncans, D. C. London, Ont. Market Sq. St. John, N. B. 
Ashcroft, B. C. Estevan, Sask. - Hamilton Roac ee Union St. 
Battleford, Sask. Fenelon Falls, Ont. Longueuil, P. Q. Toronto, Ont. 
Belmont, Man. Fredericton, N. B. Midland, Ont. “ § King and 
Bobcaygeon, Ont. Greenwood, B.C, Montreal, P. Q. Dufferin Sts. 
Brandon, Man. Halifax, N.S. * St. Catherine St. “ § Bloor and 
Brantford, Ont. Hamilton, Ont. North Vancouver, B. C. Lansdowne 
Cainsville, Ont. - Barton St. North Battleford, Sask. Toronto Jct., Ont. 
Calgary, Alta. Pa Victoria Ave. Oak River, Man. Trail, B.C. 
Campbellford, Ont. Hedley, B. C. Ottawa, Ont. Vancouver, B. C. 
Darlingford, Man. Kaslo, B. C. Quevec, Que. Victoria, B. C. 
Davidson, Sask. Kingston, Ont. Reston, Man. Weston, Ont. 
Dawson, Yukon Dist. Levis, P. Q. Rossland, B. C. Winnipeg, Man. 
Duck Lake, Sask. London, Ont, Rosthern, Sask. Yorkton, Sask. 


AGENCIES IN THE UNITED STATES. 
New York—52 Wall Street. San Francisco—126 Sansome Street. 
H. M. J. MCMICHAEL AND W. T. OLIVER, Agents. J.C. WELSH AND A. S. IRELAND, Agents. 


Drafts on South Africa and West Indies may be obtained at the Bank’s Branches. 
Commercial Credits issued for use in Europe, China, Japan, East and West Indies; Brazil, River 
Plate, Australia, etc. 
Circular Notes issued in pounds Sterling, available in all parts of the world. 
AGENTS IN CANADA FOR COLONIAL BANK LONDON AND WEST INDIES. 








PHILADELPHIA 


BENJAMIN GITHENS, Pres. CHAS. S. CALWELL, Cas. 
WM. W. SUPPLEE, ViceE-PREs. M. N. WILLITS, Jr., Asst. Cas. 


Capital - + «+ $500,000 
Surplus and Profits 1,060,000 
Deposits = - « 16,000,000 


Hidelity Crust Campany 
NEWARK, N. J. 


wg ny Se oe over, * $ 9 * O00, OOO. OO 


UZAL H. McCARTER, -_ - ae a ees, President 
JOHN F. DRYDEN, - - - - Vice-President 
JEROME TAYLOR, - a + - «+ Trust officer 
FREDERICK W. EGNER,- - Senter and Treasurer 
JAMES H. SHACKLETON, - Asst. Sec. and Asst. Treas. 
SAMUEL W. BELDON,  - - : - General Counsel 


ALLOWS INTEREST on daily bal- TAKES ENTIRE CHARGE of Real 
ances of $1,000 or over, subject to and Personal Estates. 
check at sight, and transacts a RENTS SAFES and stores valu- 
general banking business. ables in well-guarded Burglar and 

Fireproof Vaults. 

AUTHORIZED BY LAW to act as GUARANTEES TITLES of Real 
Executor, Trustee, Administra- Estate throughout New Jersey. 
tor, Guardian, Assignee, Receiver, ACTS AS TRUSTEE under mort- 
and in all fiduciary capacities, gage, Registrar and Transfer 
both under court and personal ap- Agent of Stocks and Bonds of Cor- 
pointment. porations. 
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ESTABLISHED 1846 
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ENTERED IN THE POST-OFFICE AT BOSTON, MASS., AS SECOND-CLASS MATTER. 






THE BANKERS’ MAGAZINE has been for sixty years the standard banking 
monthly of the world. It aims to cover the whole broad field of banking in its 
various phases, giving special attention to the practical problems which the every- 
day banker has to meet. 

SUBSCRIPTIONS.—The subscription price is $5.00 a year, payable in advance. 
This price includes postage, except to Canada, which will be 50 centsadditional, and 
to other foreign countries, $1.10 additional. The publishers will continue to send 
Tue Magazine to subscribers until a definite order for discontinuance is received. 

ADVERTISEMENTS.—Advertising rates will be sent on application. Corre- 
spondence solicited. 

MANUSCRIPTS.—The editors of Taz Bankers’ MaGazineE will be glad to receive 
manuscripts on any subject within the scope of the publication, particularly such 
as relate to banking system and the practical management of the National Bank, 
State Bank, Trust Company or Savings Bank. 

BOOK DEPARTMENT.—The Bankers Publishing Company publishes many 

valuable beoks on banking topics and deals in all publications in the banking 

field. Special list mailed on application. 


THE BANKERS PUBLISHING COMPANY 


BOSTON—127 Federal St. CHICAGO-—720 Calumet Bidg. 


90 WILLIAM ST., NEW YORK 






















Capital, eS > J. R. MCALLISTER 
iia N Cashier 


ae soe Nu E, P. PASSMORE 
$1,000,000 gavage. 


i PA. Re balms Assistant Cashier 
9 eae \ Wee 7a8p ii = =C. V. THACKARA 


° ; \ 4 a /. Assistant Cashier 
\ m 7 L. H. SHRIGLEY 
§ : rp | l s ’ KH 5a é Foreign Exchange 
[. , Z Department 
$2,000,000 q es WILLIAM WRIGHT 


SE Manager 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile 
Firms and Individuals 


Travelers’ Letters of Credit and Commercial Credits Issued. 
Foreign Exchange in all its Branches. 


DIRECTORS 


WILLIAM H. BARNES WILLIAM F. HARRITY HENRY ROGERS WINTHROP 
SAMUEL T. BODINE WILLIAM H. JENKS JOHN F. DRYDEN 
JAMES C. BROOKS EDWARD B. SMITH J. RUTHERFORD MCALLISTER 
JOHN H. CONVERSE HENRY TATNALL FREDERICK L. BAILY 
THOMAS DE WITT CUYLER LEVI C. WEIR EFFINGHAM B. MORRIS 
JOSEPH G. DARLINGTON PAUL M. WARBURG EDWARD T. STOTESBU RY 
GEORGE H. FRAZIER PERCY C. MADEIRA HENRY C. FRICK 

JOHN B. THAYER 


OSCAR FENLEY, President 
J. M. ATHERTON, Vice-President H. D. ORMSBY, Cashier 
D. W. GRAY, Assistant Cashier T. J. WOOD, Assistant Cashier 


NATIONAL 


PANIC OH MEN AUCH, 


OF LOUISVILLE 
Capital, $1,645,000 Surplus, $1,000,000 


ORGANIZED: STATE, 1834; National, 1900 


DIRECTORS 


JOHN M. ATHERTON W. W. HITE C. C. MENGEL HENRY W. BARRET 
ALEX. P. HUMPHREY SEBASTIAN ZORN JUDGE JOHN W. BARR GEO. J. LONG 
OSCAR FFNLEY HOWARD M GRISWOLD JOHN STITES 


Accounts of Banks Received. Correspondence Invited 











“> FIDELITY AND CASUALTY CO. 


OF .. NEW .. YORK. 


1907 


Principal Office, Nos. 97-103 Cedar Street, N. Y. 


OFFICERS 
GEO F. SEWARD, 
President 


ROBT. J. HILLAS, 
V.-Pres.-Secretary 


HENRY CROSSLEY, 
Asst. Secretary 


FRANK E. LAW, 
2nd Asst. Secretary 


GEORGE W. ALLEN, 
3rd Asst. Secretary 


DIRECTORS 


DUMONT CLARKE 
Wm. P. DIXON 
ALFKED W. Hoyt 
A. B. HULL 


GEO. E. IDE 
W. G. Low 
J. G. MCCULLOUGH 
Wo. J. MATHESON 


ALEXANDER E. ORR 
HENRY E. PIERREPONT 
ANTON A. RAVEN 
JOHN L. RIKER 
W. EMLEN ROOSEVELT 
GEO. F. SEWARD 


THE FIDELITY AND CASUALTY CO.’8 BUILDING 





IDELITY BONDS . . . | 
EMPLOYERS’ LIABILITY 
PERSONAL ACCIDENT 

ee 
STEAM BOILER. . 
PLATE LASS. : . . 
BURGLARY... . 


This Company has been in business twenty-eight years. 

During this time we have done nothing spectacular. Our 
business has grown to great volume as a result of the confidence 
of the public in our efficiency and in our intent to do right things. 

Whoever deals with us may be sure that our rates are based 

on a very wide experience and are not higher than is necessary 
if we are to do right things. Our stockholders take nothing from 
our premium earnings, being content that their dividends shall 
be based on a moiety of our interest earnings. 
si We believe that it may be said with absolute truth that we 
— | grant 


FLY WHEEL. . . . . Insurance that Insures. 
BONDED LIST. . . . 7 hia wet eon mali Noe 














THIRTY-FIRST ANNUAL STATEMENT, DECEMBER 31, 


ASSETS 


Stocks and Bonds.............$5,897,179.56 
969,426.39 
102,390.72 


1906. 


LIABILITIES 


Reserve for Unearned Premiums 
Liability } Claims resisted for Policy holders. 


$3,168,451.01 
878,425.00 


294,646.31 
420,161.34 
14,025.00 
245,991.57 
77,054.07 


Surplus to 
Policy hidre : '2,904,775.76 
$8,003,530.06 


Cash in Banks and Office Losses Further Reserve under N. Y. law 


Gross Premiums in course of 

QI, Scns ertenacroense 
Loans secured by collateral... 
All other Securities 


All Other f In process of adjustment 

Losses 2? Resisted for Policy holders 
Commission on Premiums in course of coll'n. 
All other Liabilities 
Capital Stock.$ 1,000,000.00 { 
Net Surplus ...1,904,775.76 


387,591.57 
100,000.00 
46,941.82 


$5,003,530.06 











STATEMENT 


Irving National Exchange Bank 


West Broadway and Chambers St., New York 
MAY 20, 1907 
ASSETS. 


















Cash in Vault and Exchanges for Clearing House........... ..$5,175,845.30 
Due from Correspondents and Demand Loans....-.-.....---.-- . 4,559,085.13 

— $9,734,930.43 
EEA oe OR I, | ob ee nA EE _ ...--$1,474, 550.00 
NII 5 ond en co enc cesis ccincnsevwace wees 354.585. 25 
II « 5240s Sci manaddsounen dxevaddudanacceneusvus 4,349,708.18 





pipe age tes 6,178,843.43 






Other Loans and Discounts— 
EAD AEE Se ee eee er eee $5,838.333.88 
By Ce I ois a hc dnd pentece ecaessncesscdesnen 995,910.04 








6,834,243.92 


$22, 748,017.78 










ick ia sioadadevenhes<+hshdusehdedandesiae bite tae A Verbs hs acskhn ck nknnaes ‘ $2,000,000.00 







Surplus OO ELE TAAL LALLA LEME REE bocdatace a ceneeint 1,080,127.22 
Circula a Notes and Bond Account............ PINS EEG SESS 7 1,422,700.00 
PE oo ears sen duaneudccnnpdiedbeanendésndadieeirons ade benseiscasansmetanss an 18,245,190.56 

$22,748,017.78 





STRICTLY A COMMERCIAL BANK 












THE FIRST NATIONAL BANK 


DENVER, COLORADO 
anit $22,000, 000 — ‘Capital & Surplus, $2,000,000 


D. H. Morrat, President. 











W. 8. CHEEsMAN, Vice-President. THoMAS KEELY, Vice-President. 

F. G. Morrat, Caxhier. C. 8. Havueuwout, Assistant Cashier 

THeo. G. Smita, Assistant Cashier. J. C. Houston, Assistant Cashier. 
Collections promptly attended to. Correspondence solicited. 
THE BANKERS NATIONAL BANK, 

OPENED FoR BusINESs, CJEATICAGO. AUGUST 11, 1898. 
Capital and Surplus. - - - - $3,000,000.00. 
EDWARD 8. LACEY, President, FRANE P. JUDSON, Cashier. 
Ea-Comptroller of the Currency. | CHARLES C. WILLSON, Asst. Cashier, 

JOHN C. CRAFT, Vice-President. RALPH C. WILSON, Asst. Cashier. 


FOREIGN EXCHANGE. COMMERCIAL CREDITS. GABLE TRANSFERS. 
CIRCULAR LETTERS FOR TRAVELERS, AVAILABLE IN ALL PARTS OF THE WORLD. 


COKKEsPONDENCE solicited with those contemplating a change or division of their Chicago account: 


STATEMENT SHOWING INCREASE IN DEPOSITS. 
November 13, 1897..................--2- $6,247,604.98 November 12, 1903.. wee $12.265,964,71 
November 12, 1900........ ............. 10,832,709.37 November 12, 1906. ...............-- “eit 417, 596.95 


















You Can Use A Burroughs 


Many people have the idea that an adding machine can be profitably 
used only by banks handling a large volume of business. 
@ Some banks having deposits of but $21,000,000 are using the BURROUGHS and 


proving to their own satisfaction that the machine way of handling the details of 
bank work is the economical way, the quickest way, and the most accurate way. 


@ We can prove it to your satisfaction in your bank, at our expense. 
@ Will you give us a chance? 52035 users (June 3, 1907). 


Burroughs Adding Machine Company 
61 VIENNA ST. 
Detroit, Michigan, U. S. A. 




















WESTERN 


Bank Note and Engraving Company 





Engravers, Lithographers and Drafts, Checks, Bills of Ex- 
Printers. Bank Notes, Bonds change, Letters of Credit, Etc., 


and Stock Certificates, and all of improved styles. Bank, Cor- 
other documents requiring pro- poration and Municipal work a 
tection against reproduction specialty 


The Securities prepared by this Company are listable 
on the New York Stock Exchange 


INDIANA AVENUE AND TWENTIETH STREET 
CHICAGO 





Profitable Methods of Bank Accounting 


Cut out the USELESS Detail—Reduce the 

USEFUL to the Minimum — Handle the 

Minimum in the Most Expeditious Manner 
“DO IT THE BAKER-VAWTER WAY” 


If you are journalizing checks and deposits in the old way or still pursuing 
the antiquated method of balancing pass books, write for Pamphlet * D.” 


BAKER-VAWTER COMPANY 
350 BROADWAY, NEW YORK TRIBUNE BLDG., CHICACO 





The Bankers Directory 


(THE RED BOOK) 


cA BANKERS DIRECTORY 
THAT 1S A DIRECTORY 


THE BANKERS PUBLISHING CO. 
90 WILLIAM STREET. NEW YORK 





Line 


New Amsterdam, 
17,250 Tons 


Noordam, 

12,500 Tons 
Ryndam, 

12,500 Tons 
Potsdam, 

12,500 Tons 


Statendam, 
10,500 Tons 


Rotterdam, 
23,750 Tons, Building 


All steamers equipped with MARCONI’S WIRELESS and SUBMARINE SIGNAL SYSTEM 


New York-Rotterdam via Boulogne sur Mer 


3% hours from PARIS or LONDON 
NEW YORK, 39 Broadway CHICAGO, ILL., 69 Dearborn Street | BOSTON, 84 State Street 








BANK DIRECTOR 


By John J. Crawford 


THEIR POWERS, DUTIES AND 
LIABILITIES 


Author Uniform Negotiable Instruments Act; Editor Legal Inquiry Department, Bankers Magazine 


The growing disposition to hold directors of banks to a strict accountability makes 
it vitally important that every such officer should acquaint himself —, with the 
ri 


duties and responsibilities of his position. 


ation fully and concisely 


Pocket size, attractively 
by mail, postpaid. . . 


Mr. Crawford’s book gives t 


8 inform- 


bound, PRICE, 50 CENTS 


BANKERS PUBLISHING CO. 


90 William Street 


PUBLISHERS 


New York 


The Bankers Magazine Classified List of. 
American Ranks, Bankers and 
Trust Companics. 


ALABAMA 


BIRMINGHAM TR. & SAV. CO. 


BIRMINGHAM, ALA. 


$500,000 
200,000 


Undivided Profits. 48,000 


Arthur W. Smith, Pres. 
Tom O. Smith, Vice-Pres. 
W. H. Manly, Cash. 
Benson Cain, Asst. Cash. 
Chappell Cory, Sec. 


This bank does a general banking 
business, and respectfully solicits 
the accounts of individuals, banks 
and corporations generally. Collec- 
tions a specialty. 


FIRST NATIONAL BANK. 
BIRMINGHAM, ALA. 


Capital............$1,000,000 
Surplus....... 495,000 


W. P. G. Harding, Pres. 
J. H. Woodward, Vice-Pres. 
J.H. Barr, Vice-Pres. & Cash. 
A R. Forsyth, Asst. Cash. 


Collections solicited. Careful at- 
tention and low rates. 





W. R. RISON BANKING CO. 


HUNTSVILLE, ALA. 


$75,000 


Undivided Profits... 43,500 


A. L. Rison, Pres. 
Harry M. Rhett, Cash. 


Collections will receive prompt 


CENTRAL TRUST CO. 


MOBILE, ALA. 


$250,000 
Surplus 


A. C. Danner, Pres. 
G B. Thames, Vice-Pres. 
F. C. Horton, Sec. 


| Doesa general banking and trust 
| company business. Prompt atten- 
tion given to collections and corre- 
spondence. Send us your business. 


ARIZONA 


BANK OF ARIZONA. 
(Incorporated 1877.) 
PRESCOTT, ARIZ. 


Capital $50,000 
Undivided Profits.116,000 


Hugo Richards, Pres. 
Ed. W. Wells, Vice-Pres. 
M. B. Hazeltine, Cash 
C. A. Peter, Asst. Cash. 


Oldest bank in Arizona. All sorts 
| of collections at fair prices, with 
| quick returns. Deposits one million 
| dollars. We serve others—we want 
to serve YOU. 


ARKANSAS 


AMERICAN NATIONAL BANK. 


FORT SMITH, ARK. 


CI so ctenecess $200,000 
Surplus 130,000 
| W. R. Abbott, Pres 
T. W. M. Boone, Vice-Pres. 
P. A. Ball, Cash. 

A. 8. Dowd, Asst. Cash. 
We want your collections. A 
trial will prove satisfactory. Cor- 
respondence solicited relative to 


attention and beremittedforon day | accounts and investments in this 


of payment. Established 1866. 


locality. 


GERMAN NATIONAL BANK. 
LITTLE ROCK, ARK. 
Capital 
Surplus 60,000 
Undivided Profits. 156,000 


D. G. Fones, Pres. 
Oscar Davis, Cash. 
Edwin T. Reaves, Asst. Cash. 


United States Depository. Col 
lections carefully atuended to, and 
properly accounted for. 


CITIZENS’ BANK. 
PINE BLUFF, ARK. 


OnpRe......asescess.s $300,000 
Surplus 10,000 


W. H. Langford, Pres. 
R. M. Knox, Vice-Pres. 
John B. Speers, Vice-Pres. 
M. E. Bloom, Cash. 


Solicits your business, feeling 
confident that our ample resources, 
superior facilities and comprehen- 
sive system of correspondents will 
render association with us per- 
manently agreeable and profitable. 


CALIFORNIA 


BANK OF EUREKA. 
EUREKA, CAL. 


Capital , $100,000 
furplus and Undi- 
vided Profits..... 184,500 
C. P. Seute, Pres. 
L T. Kinsey, Vice-Pres. 
G. A. Belcher, Cash 


Directors: William Carson, Allen 


A. Curtis, Alex. Connick, W. 8. 


Clark, L. T. Kinsey, A. Berding, 
C. P. Soule. 

Transacts a general banking busi- 
ness. Collections promptly at- 
tended to. Ratesreasonable. Cor- 
respondence invited. Enquiries 


| cheerfully answered. 
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CALIFORNIA—Continued 
CITIZENS’ NATIONAL BANK. 


LOS ANGELES, CAL. 


Surplus 


R. J. Waters, Pres 
J. Ross Clark, Vice-Pres. 
A. J. Waters, Cash. 


Send your Pacific Coast collec- 
tions direct; they will receive 
rompt attention and be remitted 
‘or at lowest rates 


FIRST NATIONAL BANK. 


PASADENA, CAL. 


Surplus 
Undivided Profits.. 


Ernest H. May, Pres. 
A. K. MeQuilling, Vice-Pres. 
A. E. Edwards, Cash. 
8. F. Johnson, Asst. Cash. 
H. A. Doty, Asst. Cash. 


United States Depositary. Your 
Pasadena and Southern California 
business solicited on most favora- 
ble terms. Remittances promptly 
made. Lowest Rates. 


COLORACO 
CAPITOL NATIONAL BANK. 


DENVER, COLO. 


Capital 
Surplus 


M. D. Thatcher, Pres. 
H. J. Alexander, Vice-Pres. 
G. E. Armstrong, Cash. 
Emerson C. Ellett, Asst. Cash. 


We are the youngest National 
bank in Denver Collections sent 
us receive prompt attention. 


DELAWARE 


NAT. BANK OF WILMINGTON & 
BRANDYWINE. 


WILMINGTON, DEL. 


SE $200,000 
Surplu 00,000 
Undivided Profits. 119,000 


Geo. 8. Capelle, Pres. 
C. M. Sheward, V.-P. & Cash. 
Special attention given to collec 
tions and correspondence. Collec- 
tions promptly remitted for on day 
of payment. 


FLORIDA 
CITIZENS NATIONAL BANK. 


TAMPA, FLA. 
ere $200,000 
Surplus 200,000 

John Trice, Pres. 

E. M. Hendry, Vice-Pres. 
C. E. Allen, Cash. 
D. H. Laney, Asst. Cash. 

W. W. Trice, Asst. Cash 
We will be pleased to receive your 
cash and collection items on Tampa 
and other Florida points, and will 
give same prompt and thorough 
attention. Correspondence Invited. 


GEORGIA 
ATLANTA NATIONAL BANK. 
ATLANTA, GA. 
$500,000 
465,000 
C. E. Currier, Pres. 
Hugh T. Inman, Vice-Pres. 
A. E. Thornton, Vice-Pres. 


George R. Donovan, Cash. 
James 8S. Floyd, Asst. Cash. 


MADDOX-RUCKER BANKING CO. 


ATLANTA, GA. 


Capital $200,000 
Surplus 100,000 
Undivided Profits. 200,000 


William L. Pee), Pres. 
Robert F. Maddox, Vice-Pres. 
Thomas J. Peeples, Cash. 
Jas. C. Lester, Asst. Cash. 
General banking business. 
Prompt attention given to all 
matters entrusted to us. Corres 
pondence solicited. 


GEORGIA RAILROAD BANK. 
AUGUSTA, GA. 


------ -$200,000 


Capital ..... 
242,000 


ID ncanenaienon 
Jacob Phinizy, Pres. 
Wm. A. Latimer, Vice-Pres. 
Charles G. Goodrich, Cash. 
Rofus H. Brown, Asst. Cash. 


Capital paid up. Careful atten- 


tion to all business entrusted tous. | 


Special care given to investments. 
Correspondence invited. 





NATIONAL BANK OF AUGUSTA. 
AUGUSTA, GA. 
Gemttet. ...ncccccces-d 250,000 
ED cccanicconcn 50,000 
Undivided Profits. 85,000 
L. C. Hayne, Pres. 
Frank G. Ford, Cash. 
Chas. R. Clark, Asst. Cash. 
Send your business direct for 
prompt and careful attention. We 
remit daily. 


NATIONAL BANK OF BRUNSWICK. 


BRUNSWICK, GA. 


Capital $150,000 
intciwnrenncd 68,000 


C. Downing, Pres. 
E. H. Mason, Vice-Pres. 
E. D. Walter, Cash. 


Special attention given collections 
which are actually presented and 
remitted for on day of parment. 
Write us for terms on accumulated 
balances. 


SAVANNAH BANK & TRUST CO. | 


SANANNAH, GA. 


Capital $350,000 
eee 205,000 


W. F. McCauley, Vice Pres. 


8. L. Clay, Cash. 
Collections handled promptly and | 


remitted for at lowest rate of ex- 
change. Accounts of banks, bankers, 
merchants, corporations and indi 
viduals solicited. 


THOMASVILLE NATIONAL BANK. 


THOMASVILLE, GA. 
Capital 
Surplus .... 
Undivided Profits. 


M. R. Mallette, Pres. 


W. H. Rockwell, V.-P. & Cash. 
Collections a specialty and remit- 
Prompt | 
attention to all banking mattersen. | 


ted on day of payment. 
trusted to us. 





BANK OF WAYCROSS. 
WAYCROSS, GA, 


Capital 
Surplus 35 
Undivided Profits. .. 
G. R. Youmans, Pres. 
Warren Lott, Vice Pres. 
W. W. Sharpe, 2d V.-P. 
Jas. Knox, Cash. 
Designated depository of the State 
of Georgia. Special attention given 
collections, which are actually pre 
sented and remitted for on day “ft 
payment. 


HAWAII 


BISHOP & CO. 
HONOLULU, HAWAII. 
Capital 
(S. M. Damon 
Alexander Garvie 
A. W. T. Bottomley) 
Collections anywhere in the 
Islands promptly made and remit- 
ted for at most favorable rates. 
Cable address “Snomad.” 


ILLINOIS 


ALEXANDER CO. NAT. BANK. 


CAIRO, ILL. 
Capital..... ....... $100,000 
Surplus 80,000 

E. A. Buder, Pres. 
J. H. Galligan, Cash. 
Frank Spencer, Asst. Cash. 
Send us your Cairo items. Satis- 
faction guaranteed. 





FARMERS’ NATIONAL BANK. 


SPRINGFIELD, ILL. 


Capital $200,000 
DEED. nccccconnccs 172,000 
Sam’l Mendenhall, Pres. 
Sam’l J. Stout, 1st Vice-Pres. 
Geo. Pasfield, Jr., Vice- Pres. 
Edward D. Keys, Cash. 
A. O. Peterson, Asst. Cash. 
We solicit your business. Colleo- 
tions carefully made and promptly 
remitted. 


INDIANA 


CITY NATIONAL BANK 
EVANSVILLE, IND. 

Capital 

Surplus 
Undiv ded Profits. 
Francis J. Reitz, Pres. 

James H. Cutler, Vice-Pres. 

F. A. Foster, Cash. 
John H. Dippel, Asst. Cash. 
Successor to The First National 
Bank, established 1863. Collec- 
tions a specialty. 


55,000 
63,000 


AMERICAN NATIONAL BANK, 


INDIANAPOLIS, IND. 


Capital 

Su * 

Undivided Profits. 
John Perrin, Pres 

H. A. Schlotzhauer, Cash. 
Theo. Stempfel, Asst. Cash. 

We try to get the money for 
every collection sent us, presenting 
local items daily by messengers. 
Reasons given if returned unpaid. 
= on Indiana points handled 

rect. 


500,000 
128,000 





INDIANA—Continued 
COLUMBIA NATIONAL BANK. 


INDIANAPOLIS, IND, 


Capital 
SUrpIes .......... 
Undivided Profits. 


M. B. Wilson, Pres. 

A. A. Barnes, Vice-Pres. 

W. F. C. Golt, Cash. 
W. K. Sproule, Jr., Asst. Cash. 

Due banks, $421,000; Individual 
deposits, $1,196, 000; "Loans and 
discounts, $1, 173,000; Bonds and 
stoeke. $416, 600; Due from banks, 
$310,000: Cash and with reserve 
agents, $342,000. Carefully con- 
ducted collection department. 





0 
17/000 


FLETCHER NATIONAL BANK. 


(Successor to Fletcher's Bank.) 
INDIANAPOLIS, IND. 
Capital 


Undivided Profits. 
8. J. Fletcher, Pres. 
8. A. Fletcher, Vice-Pres, 
Charles Latham, Cash. 
Established in 1839. Collections 
ven most careful attention, with 
est facilities in our locality. 


73,000 


__ INDIAN TERRITORY 


AMERICAN NATIONAL BANK. 
SOUTH MCALESTER, IND. TER. 


Capital 
Surplus 
J.J. McAlester, Pres. 
E. C. Million, Vice-Pres. 
A. U. Thomas, Cash. 
Quick collections on al! points in 
the Indian Territory. The accounts 
of banks, bankers and individuals 
solicited. 


KANSAS" 
FIRST NATIONAL BANK. 


HUTCHINSON, KANS. 
Capital $200,000 
Surplus...... 20,000 
Undivided Protits.. 44,000 
E. L. Meyer, Pres. 
L. A. Bigger, Vice-Pres. 
W. Eagan, Cash. 
“0.8 rE. ” Send us your 
collections on Hutchinson and ad- 
joining towns. Guarantee prompt 
Temittance on day ianatanas nt. 


FOURTH NATIONAL BANK. 
WITCHITA, KANS. 
CI ciniickiminnces $200,000 
Surplus. 30,000 
Undivided Profits. 5,000 
L. 8S. Naftzger, Pres. 
W. R. Tucker, Vice Pres. 
J. M. Moore, Cash. 
United States Depository. Col- 
lections a specialty and remitted 
for on day of payment. Prompt 
attention to all banking matters 
entrusted to us. 





KENTUCKY 


BANK OF COMMERCE. 


OWENSBORO, KY. 


Capital 
Surplus .... 
John Thixton, Pres. 
J.D. Atchison, Vice-Pres. 
J. A. Frayser, Cash. 
This bank gives special attention 
to collections and offers the results 
of many years’ experience in the 
treatment of all items entrusted to 
it. For prompt returns send your 
collections to the Bank of Com- 
merce. 


. 10;000 


5 
JOHN W. & D.S. GREEN, BROKERS. 


LOUISVILLE, KY. 


Investment securities a specialty. 
Have direct private wire to New 
York and Caliage 


LOUISIANA. 
CROWLEY STATE BANK. 


CROWLEY, LA 


Capital 
Surplus 
Undivided Profits.. 
P. 8. Lovel), Pres. 
W. E. Ellis, Vice-Pres. 
A.B Allison, Cash. 
Collections a specialty and looked 
after promptly Prompt attention 
given to all banking matters in- 
trusted to us. 


‘CALCASIEU NATIONAL BANK. 
LAKE CHARLES, LA. 
Capital « 50, eee 

100.0 


Surplus . 
Undivided Profits. 56 “000 


H. C. Drew, Pres. 
Geo. Horridge, Vice-Pres. 
J. A. Bel, Vice-Pres. 
Frank Roberts, Cash. 
Ed. N. Hazzard, Asst. Cash. 


Excellent facilities for handling 
all Southwest Louisiaua items. 


PEOPLES BANK. 


NATCHITOCHES, LA. 


Capital 
GR nics nencacss 2 
Undivided Profits .. 


L. Caspari, Pres. 
H. M. Hyams, lst Vice-Pres. 
J. W. Freeman, 2d Vwe-Pres. 
8. H. Hil), Cash. 
Accounts and collectiona of banks, 
bankers, corporations, firms and 
individuals solicited. 


OPELOUSAS NATIONAL BANK. 


OPELOUSAS, LA. 
Capital 
Surplus 25,00 
Undivided Profits... 
E. B. Dubuisson, Pres. 
J. B. Sandoz, Vice-Pres. 
A. Leon Dupre, Cash. 
J. A. Perkins, Asst. Cash. 
Charter No. 6920. Began busi- 
ness October 1, 1903. Collections 
solicited. 


$ as 000 
: 25,000 








MAINE 





PORTLAND TRUST CO. 
PORTLAND, ME. 
$250, 000 
500,0' 


5, 000; 000 


Surplus . 
Deposits. ....... 
Harry Butler, Pres. 
Chas. D. Bancroft, Vice-Pres. 
Geo. H. Richardson, Treas. 
J.C. Libby, Asst. Treas. 
Largest bank or trust company in 
Maine. Send us your Portland and 
Maine collections, 


MARYLAND 


FIRST NATIONAL BANK. 


BALTIMORE, MD. 
Coates. - -$1,000,000 
Surplu - 850,000 
Unc vided Profits.. 144,000 


J. D. Ferguson, Pres. 
Jos. R. Foard, Vice.Pres. 
H. B. Wilcox, ( ash. 
Wm. S. Hammond, Asst. Cash. 


Depository of the United oem, | 


State of Maryland and the City o' 


Baltimore. Collections will receive | 


prompt attention and remittance. 


FIRST NATIONAL BANK. 
CUMBERLAND, MD. 
Capital............. $100,000 

Surplus 100,0' 
Undivided Profits. 50,000 


Robert Shriver, Pres. 
J. L. Griffith, Cash. 


Transacts a general banking busi- 
ness. Prompt attention given to 
collections and corre spondence. 


MASSACHUSETTS 


NATIONAL SHAWMUT BANK. 


BOSTON, MASS. 


$. 3,500,000 
3,500,000 
arty '000 


Capital 
Surplus .. .... ‘ 
Undivided Profits.. 


James P. Stearns, Pres. 
Francis B. Sears, Vice-Pres, 
Abram T. Collier, Vice-Pres. 
Frank H. Barbeur, Cash. 
WallaceS. Draper, Asst. Cash. 
Henry F. Smith, Asst. Cash. 
Arthur P. Stone, Asst. Cash. 


Accounts of banks, bankers, trus- 
tees and individuals solicited. 


TRADERS’ NATIONAL BANK. 


LOWELL, MASS. 


Capital.. 
Surplus 
Undivided Profits. 


John C. Burke, Pres. 
William F Hills, Vice-Pres. 
Amos F. Hii], Cash, 


Collections a specialty. Prompt 
remittances Items refused, we get 
reasons. 


190,00 
21,000 





MICHIGAN 





BAY CITY BANK. 


BAY CITY, MICH 


Capital 
Surplus 
Undivided Profits. 


Geo. H. Young, Pres. I 
J. Wentworth, Vice-Pres. 
H.C. Moulthrop, Cash. 


Collections promptly attended to 
at the lowest rates. Drafts sold 
for all parts oi the United States. 
Interest paid on deposits in the 
Savings department. 


50, 
54,000 


KALAMAZOO NATIONAL BANK. 
(Chartered 1>84 ) 
KALAMAZOO, MICH. 
Capital $200,000 
Surplus 70,000 
Undivided Profits. 11,500 
Edwin J. Phelps, Pres 
M. J. Bigelow, Vice-Pres. 


H. den Bleyke r, Cash. 
Lillie M. Pheips, Asst. Cash. 


Special attention given to collec- 
tions. A general banking business 
transacted. 


COMMERCIAL BANK. 


PORT HURON, MICH. 


Capital $100,000 
Surplus. 


A. D. Bennett, Pres. 
Cc. N. Runnels, Cash. 
C. D. Beard, Asst. Cash. 


A personal presentation of al 
drafts. We want your collection 
on Port Huron. 





















































































MINNESOTA 





CITY NATIONAL BANK. 


DULUTH, MINN. 


Capital 
Undivided Profits... 


Jos. Sellwood, Pres, 
A. H. Comstock, Vice-Pres. 
W. I. Prince, Cash. 


This bank, the newest in the city, 
erganized December, 1902, has un- 
usual facilities for making collec- 
tions, to which s -ecial attention is 
given. We solicit your business. 


500,000 
20,000 





FIRST NATIONAL BANK. 
MINNEAPOLIS, MINN. 


ee $2,000,000 
Surpius and Undi- 


viued Protits..... 1,753,000 
F. M. Prince, Pres. 
Cc. T. Jaffray. Vice-Pres. 


Geo. F. Orde, Cash. 
D. Mackerchar, Asst. Cash. 
Ernest C. Brown, Asst Cash. 


Special facilities for 
western business. Correspondenc 
solicited. 


MISSISSIPPI 


COMMERCIAL BANK. 


BROOKHAVEN, MISS. 
0 EET ree $32,000 
Surplus - 18,000 
Undivided Profits... 22,000 

J. W. McGratb, Pres. 
Geo. Bowsky, Vice-Pres. 


¥F. F Becker, Cash. 
L. H. Baggett, Asst. Cash. 


We want your business. Send 


as your items direct. Guarantee 
promptattention. Give usa trial. 


COML. STATE BANK & TR. CO. 


YAZOO CITY, MISS. 





pa ae 
lus 1,000 
Om ivided Profits. 259; v00 


B. S. Wheless, Pres. 
C. Livingston, V.-P. & Cash. 
John Roeder, Asst. Cash. 


We want your business. 
ze collections on Yazoo City and 
po ining towns. Guarantee prompt 
ntion to all business referred to 

oe. Give us a trial. 





MISSOURI 


NATIONAL BANK OF COMMERCE. 


KANSAS CITY, MO. 


‘Capital 
RRS 1,000,000 
Undivided Profits. 935,000 


W. 8S. Woods, Pres. 
W. H. Winants, Vice-Pres. 
W. A. Rule, Cash. 
Chas. H. Moore, Asst. Cash. 


cient and reliable service. 


North- | 


Send us 


Every department equipped to | 
insure to all business the most effi- | 


6 









MISSISSIPPI VALLEY TRUST CO. 


8T. LOUIS, MO. 


Co 
Surplus...... 3, 
Undivided Profits. 2, 047; {000 


Julius 8. Walsh, Chairman. 
Breckinridge Jones, Pres. 
John D. Davis, Vice. Pres. 
8. E. Hoffman, Vice-Pies. 
J. E. Brock, Sec. 
Hugh R. Lyle, Asst. Sec. 
Henry C. Ibbotson, Asst. Sec. 
Cc. Hunt Turner, Jr., Asst. Sec. 


Transacts a general financial, 
bond, real estate, safe deposit and 
fiduciary business. Cor respondence 
invited. For further particulars 
see lower one-half inside back cover 


page. 


NEBRASKA 


UNITED STATES NAT. BANK. 
OMAHA, NEB, 


ape $600,000 
Surplus............. 200,000 


M. T. Barlow, Pres. 
G. W. Wattles, Vice-Pres. 
Alfred Millard, Cash. 
W. E. Rhoades, Asst. Cash. 


We solicit your business. 


NEW HAMPSHIRE 


AMOSKEAG NATIONAL BANK. 
MANCHESTER, N. H. 
IIE cncccccesces: $200,000 
Surplus............. 270,000 


A. M. Heard, Pres. 
Willis B. Kendall, Cash. 


The largest National Bank in 
Manchester. Send us your collec- 
tions. Quick returns. 





FIRST NATIONAL BANK. 
MANCHESTER, N. H. 


STI $160,000 
Undivided Profits. 115,000 


David Cross, Pres. 
Arthur H. Hale, Vice-Pres. 
Leonard G. Smith, Cash. 


Send us your Manchester business 
direct. Prompt and careful atten- 
tion given to same. Wil) remit at 
—— current rate on day of pay- 
ment. 


NEVADA 





NIXON NATIONAL BANK. 


RENO, NEVADA. 


EE, cccccsapecnintl $500,000 
Surplus 


Geo. 8S. Nixon, Pres. 
Geo. F. Turrittin, Vice-Pres. 
F. M. Lee, Cash. 
R. C. Turrittin, Asst. Cash. 


Any business entrusted to our 
care will receive prompt and care- 
ful attention. 


} 





NEW JERSEY 





CITIZENS’ NATIONAL BANK. 
(Chartered 1890.) 
ENGLEWOOD, N. J. 


eee $40,000 
Surplus . 5,000 
Undivided Profits. 20,000 
Deposits ............ 0,000 


Donald Mackay, Pres. 
Clinton H. Blake, Vice-Pres. 
Geo. W. Springer, Cash. 
Collections solicited. Remittance 
on day of payment at lowest rates. 
Send us your business 





FIRST NATIONAL BANK. 
PATERSON, N. J. 


CE cnicitnniemineca $500,000 
Ee 650,000 


Edward T. Bell, Pres. 
John Reynolds, Vice-Pres. 
Robert J. Nelden, Cash. 
W. W. Smith, Asst. Cash. 
Depository of the United States 
and the State of New Jersey. Col- 
lections a specialty. Dividends 
yaid from 1864 to July 1, 1902, 
1,518,000. 








SALEM NATIONAL BANKING co. 
SALEM, N. J. 


EOP o1saeee 
oy. eee 100,000 
Undivided Profits. 60,682 


George Hires, Pres. 
Jacob House, Vice-Pres. 
H. M. Rumsey, Cash. 


All business has our best atten- 
tion. Personal attention given to 
collections. 

The oldest bank in the sae 


VINELAND NATIONAL BANK. 


VINELAND, N. J. 
Capital..... - $50,000 


Surplus x 
12,000 





Undivided Profits... 


Myron J. Kimball, Pres. 
D. Harry Chandler, — Pres. 
Harry H. Pond, ‘Cas 
Wm. Macgeorge, on Cash. 


Prompt and careful attention to 
all collections in Southern New 
Jersey. 





NEW MEXICO 


BANK OF COMMERCE. 
ALBUQUERQUE, N. M. 


a $150,000 
ee 50,000 


Solomon Luna, Pres. 
W. 8. Strickler, Vice Pres. & C. 
W. J. Johnson, Asst. Cash. 


Deposits One Million Dollars. 
Collections a specialty and re- 
mitted for on day of payment. 
Send uns your New Mexico and 
Arizona items. 


NEW YORK 


THE NAT. BANK OF AUBURN. 
AUBURN, N. Y. 
a ney 000 


Sur es 40,000 
Undivided Profits.. 51,000 


Edward H. Avery, Pres. 
Frederick Allen, Vice-Pres. 
B. Longstreet, Cash. 


Oldest established bank. Prompt 
attention to all banking matters 
entrusted to us. 














NEW YORK—Continued 


FIRST NATIONAL BANK. | 


BINGHAMTON, N. Y. 
Capital $100,000 
Surplus 248.000 


Wm. G. Phelps, Pres. 
J. W. Sturtevant, Vice-Pres. 
A.J. Parsons, Cash. 


United States Depository. Bing- 


hamton collections a specialty. | 
Prompt attention and rem: tance. | 


Correspondence solicited. 


PEOPLE’S BANK. 


BUFFALO, N. Y. 


ey $300,000 
Surplus .. -. 200 000 
Deposits 4,000,000 





A. D. Bissell, Pres. 
C. R. Huntley, Vice-Pres. 
E. J. Newell, Cash. 
Howard Bissell. Asst. C. 
Cc. G. Feil, Asst. C. 


The most careful supervision 
given our collection department 
and especial attention to draft 
with bills of lading 


NATIONAL EXCHANGE BANK. 
CARTHAGE, N. ¥. 


Capital $60,000 
EEE: 11,000 


A. Bion Carter, Pres. 
8. Brown Richardson, Vice-Pres. 
Charles J. Reeder, Cash. 
W.H Barry, Asst. Cash. 


Organized January, 1902. We 
solicit your Northern New York 
collections. Prompt attention. 
Lowest rates. 





SECOND NATIONAL BANK. 
(Chartered, 1863.) 
ELMIRA, N. Y. 


Capital ... ......:- 
SER 
Undivided Profits. 

D. M. Pratt, Pres. 

J. Sloat Fassett, Vice-Pres. 
R. T. Turner, 2nd Vice. Pres. 
M. Y. Smith, Cash. a 
E. R. Clarke, Asst. Cash. 
Roy B. Delo, Asst. Cash. 


150,000 
69,000 


Bank collections a specialty for | 


Central, Western and “Southern 


Tier” counties of New Yera and | 


Northern Pennsylvania 


JEFFERSON CO. NATIONAL BANK. 


WATERTOWN, NW. Y. 


OO ere 
Surplus we ,000 
Undivided Profits.. 188,000 
G. B. Massey, Pres. 
John C. Knowlton, Vice-Pres. 
8. T. Woolworth, Cash. 
G. V. 8S. Camp, Asst. Cash. 


Oldest and largest bank in North- 
ern New York. Your business 
solicited. 





OHIO 


DIME SAVINGS & BANKING CO. 


CLEVELAND, 0. 


eS $500,000 
Surplus......... 360,000 
Undivided Profits.. 65,000 


C. A. Post, Pres. 
David Morison, Vice-Pres. 
F. H. Townsend, Sec. & Treas. 
F.C. Becker, Asst Sec. 
J. H. Kuzel, Asst. Treas. 


A general banking business. 
Accounts of banks and bankers 
solicited. Collections on Cleve- 
land and vicinity will receive 
prompt attention. Lowest rates. 


FIRST NATIONAL BANK. 
CLEVELAND, O. 
Capital, ...cncccoces $2,500,000 
Surplus 750,000 
Johu Sherwin, Pres. 
Cc, E. Farnsworth, Cash. 
John R. Geary, Asst. Cash. 
Accounts of banks, corporations 
and tirms solicited. Kxceptional 
facilities for handling vv: lections. 


COMMERCIAL NATIONAL BANK. 


COLUMBUS, 0. 
Capital $200,000 
Surplus............. 169,000 


W. F. Hoffman, Pres. 
D. E. Putnam, Vice Pres. 
G. A. Archer, Cash. 


Oldest National bank in the city. 


Collections a specialty and remit. | 


ted on day of payment. Prompt 


attention to all banking matters | 


entrusted to us. 





FARMERS & MECHANICS’ BANK. 


JAMESTOWN, N. Y. 


NR ivienncconsdiat $10,000 
aa 10,00 
Undivided Profits.. 10,000 


N. Criss¢y, Pres. 
E. B. Crissey, Vice-Pres. 
O. N. Rushworth, Cash. 
A. E. Appleyard, Asst. Cash. 


Collections solicited. Favorable 
rates. Prompt settlement. 


JOHN MUNROE & CO. 
FOREIGN BANKERS, 


NEW YORK CITY. 
30 Pine Street. 
Boston House: 4 Post Office Sq. 
(John Munroe, Edgar Lockwood, 
H. W. Munroe, F. de Reiset.) 


Circular Credits for Travelers. 
Exchange on. Paris, London, Ber- 
lin, Hamburg, Dresden, Frankfort, 
Amsterdam, Vienna, Zurich, St. 

all, Rome, Florence. Sell cable 
transfers. 


| 


MIAMI VALLEY NAT. BANK. 
HAMILTON, 0. 
Capital........ seated 
Surplus 
F. W. Whitaker, Pres. 
0. M. Bake, Vice-Pres. 
©. E. Mason, Cash. 
H.W.Shollenbarger, Asst. Cash. 
Special attention to collections. 
We make personal presentation 
and remit on day of payment. 


FIRST NATIONAL BANK, | 


LIMA, O. 


Capital 
Surplus 
C. D. Crites, Pres. 
W. B. Richie, Vice Pres 
R. E. Jones, Cash. 
F. C. Cunningham, Asst. Cash. 
Oldest bank. Best facilities for 
making collections. Send us your 
business. 





SECOND NATIONAL BANK. 


RAVENNA, O- 


0 es $150,000 
CIN 30,0) 
Undivided Profits.. 10,000 


A. C. Williams, Vice-Pres. 
W. H. Beebe, Cash. 
We give special attention to all 
collections sent us. Kemit promptly 
when paid. if returne: unpaid 
give reasons. Have largest collec. 
tion business here. Try us. Largest 
capital; largest surplus; largest 
deposits. 


NAT. BANK OF COMMERCE. 
TOLEDO, O. 
$500,000 
200,00 
31,000 


Capital 
. , —_—— ae 
Undivided Profits.. 

8S. D. Carr, Pres. 
8S. O. Richardson, Jr., Vice-Pres. 

G. W. Walbridge, Cash. 
A.R. Truax, Asst. Cash. 
Collections from bankers, mer. 
chants and manufacturers receive 
prompt and special attention. Ac- 
counts solicited. Correspondence 
invited. 


WESTERN RESERVE NAT. BANK. 
WARREN, O 


Capital 
Surplus ,000 
Undivided Profits. 39,000 


S. W. Park, Pres 
Chas. Fillius, Vice-Pres. 
Dan. A. Geiger, Cash. 
Collections a specialty and remit- 
ted on day of payment. Prompt 
attention to all banking matters 
entrusted to us. 


FIRST NATIONAL BANK. 


YOUNGSTOWN, 0. 


ee ee $1,000,000 
eS 100,000 
Undivided Profits.. 285,000 


Henry M. Garlick, Pres: 
M. I. Arms, Vice-Pres. 
M. E. Dennison, Cash. 
Collections or other business en- 
trusted to our care will receive 
prompt and careful attention 


OKLAHOMA 


PEOPLE’S NATIONAL BANK. 
KINGFISHER, OKLA. 


Capital $30,000 
ss 5,000 


Ed. Hockaday, Pres. 
David Badger, Vice-Pres. 
J. M. Speice, Cash. 
W. A. Mitchell, Asst. Cash. 


Special attention given to collec- 
tions. We want your business. 
Send items on Kingfisher av: ac- 
cessible points direct to People’s 
National Bank. Guarantee prompt 
attention and remittance. 


FIRST NATIONAL BANK, 
PERRY, OKLA, 


Capital 
Ge scensnnncesses 7,000 


George A. Foster, Pres. 
Dennis T. Flynn, Vice Pres, 
C. D. Jensen, Cash. 
G. A. Ley, Asst. Cash. 


Send us your Perry collections. 
We remit on day of receipt for all 
—- reasonable rates. Give us 
a trial. 












































































































































PENNSYLVANIA 





SECOND NATIONAL BANK. | 


ERIE, PA 
Ee $300,000 
ee 120,000 
Undivided Profits.. 32,000 


F. M. Wallace, Pres. 
C. F. Allis, Vice-Pres. 
H. J. Leslie, Cash. 


We want your bnainess. Organ- 
ized 1864. None better equipped. 


UNION TRUST CO. 


PHILADELPHIA, PA. 


Gn cictivensaas! $500,000 
BUEN. ccc: sccce 72,500 


Clarence L. Harper, Pres. 
George Burnham, Jr., Vice-Pres. 
Wm. J. Clark, Sec. & Treas. 
Acts as Executor, Administrator, 
Guardian, Receiver and Assignee, 


and Executes Trusta o1 every de- 
scription (under the Law.) 


DIAMOND NATIONAL BANK. 


PITTSBURG, PA. 


CTR cic tccisivns - $600,000 
ee 1,200,000 
Undivided Profits.. 109,000 


William Price, Pres. 
D. C. Wills, Cash. 
W. O. Phillips, Asst. Cash. 


Accounts of banks, bankers and | 


individuals solicited. ‘‘ollections 
will reccive prompt attention and 
remittance. 


LUZERNE COUNTY TRUST CO. 
(Organized August, 1902.) 


WILKES-BARRE, PA. 


Capital.......... 
Rc ccctwesasas 


$150,000 
160,000 


George K. Powell, Pres. 
Arthur H. Bloom, Treas. 
We doa general banking and trust 


business. Your items solicite- . 
Prompt remittance. Lowest rates. 


WYOMING NATIONAL BANK. 


WILKES-BARRE, PA. 


Gagitall....ccccccecess $150,000 
Se 500,000 
Undivided Profits.. 17,000 


Geo. S. Bennett, Pres. 
A. H. McClintock, Vice-Pres. 
Geo. H. Flanagan, Cash. 


Collections promptly made on all 
accessible points at reasonable 
rates, and remitted for on day of 
payment. 

















RHODE ISLAND 


INDUSTRIAL TRUST CO. 
(Pawtucket Branch.) 
PAWTUCKET, RB. I. 

CE. ccusicnenevs $3,000,000 

4,000,000 


William H. Park, Mer. 
Chas. L. Knight, Asst. Mgr. 


Collections on this city and vicin- 
ity solicited and promptly remitted 
for at luwest rates. (Succeeded 
First National and Pacific National 
Banks of Pawtucket.) 


SOUTH CAROL:NA 


BANK OF CHARLESTON N. B. A. 


CHARLESTON, 8. C. 


(EEE $300,000 
Surplus ............ tease 
Undivided Profits.. 170,000 


E. H. Pringle, Pres. 
Walter Pringl , Vice-Pres. 
M. W. Wilson, Cash. 
James H. T: ayer, Asst. Cash. 


Special attention given to collec- 
tions. 


GERMANIA SAVINGS BANK. 


CHARLESTON, 8. C. 


Capital............ $80,000 
|" TREEDGERES 60,000 
Undivided Profits.. 91,000 
Deposits ............ 2,603,000 


A. F. C. Cramer. Pres. 
Walter V illiman. Cash. 
J. Alex. Gordon, Asst. Cash. 


PEOPLE’S NATIONAL BANK. 
CHARLESTON, 8. C. 


Capital........ 
Surplus - rate 
Undivided Profit 


R. G. Rhett, Pres. 
E. H. Sparkman, Vice-Pres. 
E. P. Grice, Cash. 
J. B. Calder, Asst. Cash. 


Oldest National Bank in South 
Carolina. Collections handled at 
best rates. Special inducements 
given for out-of-town accounts. 
Transacts a general banking busi- 
ness. 





PALMETTO NATIONAL BANK. 


COLUMBIA, 8. C. 
$250,000 


’ 


Capital 
Surplus... 


Wilie Jones. Pres. 
Jobn Siebels, Vice-Pres. & Treas. 
J. P. Matthews, Sec. 





TENNESSEE 


MERCANTILE BANK. 
MEMPHIS, TENN. 


0 er $ 
Undivided Profits... 


A. 8. Caldwell, Pres. 
J. ¥F. Holst, Vice-Pres. 
Jno. W. Schorr, 2d Vice-Pres. 
P. 8. Smithwick, Cash. 


We want your business and will 
merit your confidence. 


200,000 
107,000 








FIRST NATIONAL BANK. 
NASHVILLE, TENN. 


, $500,000 
| IS 229,000 
F. O. Watts, Pres. 
D. 8S. Williams, Vice-Pres. 
Randal Curell, Cash. 
R. E. Donnell, Asst. Cash 


This bank shows a larger gain of 
deposits in two years than all other 
banks in this city combined. 


TEXAS 


THE NAT. BANK OF DENISON. 
DENISON, TEX. 


Capital.............. $100,000 
ae 50,000 
Undivided Profits.. 16,000 
C. 8. Cobb, Pres. 
J.J. McAlester, Vice-Pres. 
R. 8. Legate, Cash. 
P. J. Brennan, Asst. Cash. 


We solicit your business. Send 
your items on Denison and acces- 
sible ints direct to the Na- 
tional Bank of Denison. Guarantee 
prompt attention and remittance. 
Give us a trial. 


ED. McCARTHY & CO. 


GALVESTON, TEX. 


General banking business. Send 
us your Texas items, especially 
your Galveston business Prompt 
attention given. 





TEXARKANA NATIONAL BANK. 


TEXARKAN 4A, TEX. 


Capital... ..c.cc.20e- $100,000 
ee 300,000 
W. R. Grim, Pres. . 


Ben Collins, Vice-Pres. 
O. H. McCorkle, Cash. 
A. B. De Loach, Asst. Cash. 





FIRST NATIONAL BANK. 
WICHITA FALLS, TEX. 


GI oc sncsaveanns: $75,000 
a EEE 
Undivided Profits... 


Robert E. Huff, Pres. 
C. A. Allingham, Vice-Pres. 
Wm. M. McGregor, Cash. 


We solicit your business. Send 
your items on Wichita Falls and 
accessible points direct to the 
First National Bank. Guarantee 
prompt attention and remittance. 
Give na a trial. 





VIRGINIA 


BANK OF PORTSMOUTH. 


PORTSMOUTH, VA. 


2, eee $100,000 
ee 0,000 
Undivided Profits.. 22,000 


Legh R. Watts, Pres. 
8S. D. Maupin, Cash. 
W. M. Riddick, Asst, Cash, 


Collections receive personal at- 
tention. Always remitted on day 


of payment. 
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VIRGI NIA—Continued 


AMERICAN NATIONAL BANK. 
(Organized Nov. 1, 1899.) 
RICHMOND, VA. 


Capital. -$400,000 
Undivided Profits. 146,000 


Oliver J. Sands, Pres. 
Chas. E. Wingo, Vice-Pres. 
O. Baylor Hill, Cash. 
W. Holladay, Asst. Cash. 


Collections given prompt atten- 
tion. Low rates. Loans, $1,514,000. 
Deposits, $1,998,000 





NATIONAL STATE BANK. 


RICHMOND, VA 


aren $500,000 
es 300, 000 


John S. Ellett, Pres. 
William M. Hill, Cash. 
Julien H. Hill, Asst. Cash. 


Collections remitted for on day of 
payment. Correspondence solicited. 


WASHINGTON 


DEXTER HORTON & CO. 
SEATTLE, WASH. 


ae $200,000 
BERGEN ccccoccccces 450,000 


W. M. Ladd, Pres. 
R. H. Denny, Vice-Pres, 
N. H. Latimer, Mgr. 
M. W. Peterson, Cash. 
C. E. Burnside, A. Cash. 
G. F. Clark, 2nd A. C. 


wn bank in State of Washing- 
n. 


NORTHWEST TR. &S.D. CO. 
SEATILE, WASH. 


Yapita $1 00,000 
Gunivided Profits... 6,000 


E. Shorrock, Pres. 
John P. Hartman, Vice-Pres, 
Alexander Myers, Sec.-Tr. 
J. V. A. Smith, Cash. 


We do a general Banking and 
Trust business. Special attention 
given to all collections and quick 
returns made. $1,100,000 Deposits. 





Advertising Department, 


OLD NATIONAL BANK. 


SPOKANE, WASH. 


Capital ‘ --$500,000 
Undivided Profits... 130, 000 


D. W. Twohy, Pres. 
Peter Larson, Vice-Pres. 
W. D. Vincent, Cash. 
W.J. Kommers, Asst. Cash. 


We solicit your Pacific North- 
western business on the most 
favorable terms consistent with 
sound banking. 


WEST VIRGINIA 


UNION SAV. BANK & TRUST CO. 
HUNTINGTON, W. VA. 


Oe $36,000 
Surplus . - 7,440 
Undivided Profits... 7,500 


F. D. Fuller, Pres. 
T. 8. Scanlon, Vice-Pres. 
Jas. J. Brady, Vice-Pres. 
A. C. Thomas, Cash. 


Your West Virginia business 
solicited. Collections will receive 
prompt attention and remittance. 


WEST VIRGINIA NAT. BANK. 
HUNTINGTON, W. VA. 


Capital... -$135,000 
EA 24,000 


Cc. W. eae. Pres. 
J. B. Stevenson, Vice-Pres. 
Robert L. Archer, Cash. 


A general banking business. Col- 
lections promptly accounted for. 





WISCONSIN 


WISCONSIN NATIONAL BANK. 
OF MILWAUKEE, 


CIE cn cccwsecend $2,000,000 
ae 1,000,000 
L. J. Petit, Pres. 
Fredk. Kasten, Vice Pres. 
Chas. E. Arnold, Cash. 
Herman F. Wolf, Asst. Cash. 
L. G. Bournique, Asst. Cash. 
W. L. Cheney, Asst. Cas. 
Walter Kasten, Asst. Cas. 
Charter No. 4817. Accounts of 
banks and individuals solicited. 
Prompt attention to collections. 
Correspondence invited. 


The Bankers Magazine Classified Advertisers 


HE Bankers Magazine Classified List of American Banks, Bankers and Trust 
Companies is designed to meet the requirements of the Bankers and Banking 
Institutions throughout the country who wish to keep their name and facilities for 
doing business before the entire banking public at trifling cost. 
Magazine circulates in every State in the Union and in substantially every country on 
the globe, and there is no other method by which so much publicity can be obtained at 
For full particulars address 





so small an expense as by the use of this Classified List. 


THE BANKERS MAGAZINE, 
90 William Street, New York. 


CANADA. 


ONTARIO 


BANK OF HAMILTON. 
HAMILTON, ONT. 


Capital .......... $ 2,500,000 
Surpias.......... 2,500,000 
Total Assets ... 32,000,000 


Hon. Wm. Gibson, Pres. 
Jas. Turnbull, V-Pres. & G. Mgr 
H. M. Watson, Asst. Gen. Mgr. 


Collections effected in all parts 
of the Dominion of Canadaat lowest 
rates. Careful attention given and 
prompt returns made. 


QUEBEC 


BANQUE @HOCHELAGA., 


MONTREAL, QUE. 


I iicccatcnced $2,000,000 
ee 1,450,000 
F, X. St. Charles, Pres. 


M.J. A. Prendergast, Gen. Mgr. 
Cc. A. Giroux, Mer. 


Accounts of American banks and 
bankers solicited. Collections 
throughout Canada remitted for 
promptly at special rates. 


MANITOBA 


BANK OF OTTAWA. 
WINNIPEG, MAN. 
Capital (paid up) .$3,000,000 
a 3,236,512 
Total Assets over 32,000,000 


Geo. Hay, Pres. 
ae Burn, Gen. Mg 
J.B. Monk 1 Mar "winnipeg. 


Special attention given to collec- 
tions on points in Western Canada 
and returns made promptly at low- 
est rates. 


The Bankers 

















































Panama Railroad Company 


Panama 
Railroad Steamship Line 


BETWEEN: NEW YORK AND CRISTOBAL, CANAL ZONE 


THROUGH FREIGHT AND PASSENGER SERVICE 


Panama, Columbia, Ecuador, Peru, Chili, 
Between 


New York Nicaragua, Honduras, San Salvador, 
and the ‘ ; a 
Pacific Ports Guatemala, Mexico and California — 


a and the Canal Zone 


THE AMERICAN STEAMERS: 


**Colon’’ ; ‘ ; 5700 Tons 
Panama” . - . 5700 Tons 
*“Allianca” . @ : 3000 Tons 
*‘‘Finance’”’ . ‘ r 2700 Tons 
*“‘Advance’’ . ‘ ‘. 2700 Tons 


Carrying the United States Mail; fitted with electric 
lights, the DeForest System of Wireless Telegraphy, and 
all modern Conveniences for the transportation of pass- 
engers and cargo. 

Steamers leave New York every five days, from 
Pier (new) 67 North River, foot of West 27th Street, 
direct for Canal Zone and the Isthmus of Panama. 


General Offices, 24 State Street, New York City. 


C.ZC. VAN_RIPER, A. E. PATERSON, 
Passenger Agent Freight Agent 





LAWYERS’ LIST. 


BOOKS ON BANKING 
HE BANKERS PUBLISHING CO. has 


prepared 


the most complete catalogue of 


Books on Banking and Finance ever issued. We 


are headquarters for and can furnish any book on 


any financial subject, no matter where or by whom 


published. Send for catalogue. 
THE BANKERS PUBLISHING CO., 90 William St., New York, U.S.A. 








Selected List of Lawyers. 





NOTICE.—The Lawyers in this List comprise bank, commercial and corporation Attorneys who 
have been recommended to the Publishers of THE BANKERS’ MAGAZINE by a Bank or well- 


known merchant in the place or vicinity. 


It is the intention to have the List include’ only 


the names of individual Lawyers and firms especially equipped for handling (1) the general 
legal business arising from banking operations; (2) litigated cases intimately related to bank- 
ing, mercantile and corporation business, and (3) collections of bankers and merchants. 

Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: Ist, proper attention; 2d, a quick and business-like response; and 3d, prompt 


remittances of enllections. 
ARIZONA. 
Phoenix, Maricopa co..CHRISTY & LEWIS. 


Compilers of the Laws of Arizona for THE 
BANKERS’ DIRECTORY. 
Refer to: Valley Bank. 


ARKANSAS. 
Texarkana, Miller Co..C. B. & HENRY MOORE 


Corporation and commercial law. Attorneys 
for Merchants & Planters’ Bank. Compilers of 
thé Laws of Arkansas for THE BANKERS’ DIkKc- 
TORY. 


DItsTRICT OF COLUMBIA. 
KNIGHT BROTHERS 


(Hervey S. Knight, Attorney and Counsel!or- 
at-Law; Member Patent Law Association: As- 
sociate American Society Mechanical Enzgi- 
neers.) 908-914 G Street, N. W. 

Established 1843. Patents, United States and 
Foreign. Patents, Trade Marks, Prints, Labels 
and Copyrights. 

Preliminary examinations as to patental) lity 
ofinventions. Patent and trade mark applica- 
tions carefully prepared and prosecuted. Re- 
jected applications undertaken. Interferences 
conducted in the Patent Office and Court of Ap- 
peals. Investigations as to scope and validity 
of patents. Opinions as toinfringements. Ma- 
terial furnished for answers to infringement 
suits. Litigation prosecuted and defended. 
Will conduct patent business for genera) practi- 
tioners in Patent Office and Courts. 


FLORIDA. 


Tampa, Hillsboro Co...F. M. SIMONTON, 
8, 9,10 Knight Building. 
Attorney and Counselor-at-Law. Practice 

in all Courts. Attorney for R.G. Dun & Co. 


Washington 





GEORGIA. 


Savannah, 
Chatham Co 


GORDON & 
CHARLTON. 
Germania Bank Building. 


Attorneys for United States Mortgage and 
Trust Co., The Murtgage Bond Co., N. Y., 
W. W. Gordon & Co., Savannah, Ga., President 
The Red Cypress Lumber Co., etc., etc. 


INDIAN TERRITORY. 


Ardmore, 
Chickasaw Nation. POTTER & POTTER. 
Attorneys for First National Banks of Ard- 
more and of Marietta, I.T. Practice in Courts 
in the Indian Territory. Corporation and com- 
mercial law. Collections and general practice. 


Claremore, , 
Cherokee Nation .. DA VENPORT & HALL 
(J. 8. Devamert, W. M. Hall). 
Practice in all Courts in the Indian Territory 
Prompt attention given to all commercial an@ 
collection business. 
Refer to: First National Bank. 


IOWA. 


Des Moines, Polk Co... DUDLEY & COFFIN. 
Nos. 601-504 Iowa Loan & Trust Co.’s Bldg. 
Attorneys for Iowa Loan & Trust Co. an@ 

Marquardt Savings Bank. Real estate, corpora- 
tion and —- law. Compilers of the Laws of 
Iowa for THE BANKERS’ DIRECTORY. 





LAWYERS’ LIST. 





KANSAS. 


sas City, 
— Cowley Co....3- MACK LOVE. 
Attorney-at-Law. General practice. Attor- 
ney for The Farmers’ State Bank, The Arkan- 
sas City Milling Company, The Ranney-Davis 
Mercantile Company, wholesale grocers. 


Hatchinson, oco....TAYLOR & BROWN. 


Corporation and commercial law. Practice in 
all Courts, State and Federal. Attorneys for 
First National Bank, State Exchange Bank, 
of Hutchinson; State Bank of Buhler. 


Lawrence, 


Douglas Co _.. BISHOP & MITCHELL 

Attorneys for The Watkins National Bank, 
American Cement Plaster Co. and the Sampson 
Cement Plaster Co. Practice in all Courts. 


Topeka, Shawnee Co...4LEED, WARE — 


(C. 8. Gleed, Director A. T. & 8S. F. Ry Co.; 
E. F. Ware, Commissioner of Pensions; J. W. 
Gleed, Solicitor for Kansas, St. L. & 8. F.R.R. 
Co.). General practice. 


KENTUCKY 


Louisville, Jefferson Co. BARNETT & 
BARNETT, 
250 Fifth Street. 


Attorneys forGerman Bank and Louisville 
National Banking Co. 


LOUISIANA. 


Crowley, Aaatio ParishPHILIP J. CHAPPUIS. , 


ttorney for Crowley State Bank, First Na- 
tional Bank, People’s Independent Rice Mill Co., 
Miller-Morris Canal Co., Crowley, La., and Jen- 
nings-Heywood Oil Syndicate and Jennings 
Oil Co., Jennings, La. Practices in State and 
Federal Courts. Corporation law, real estate 
litigation, and probate and general practice. 


OBE Landry Parish... LEWIS & LEWIS. 


rneys and counselors-at-law. Land, cor- 


poration, probate and commercial law. Attor- 
neys of Eunice State Bank. Prompt attention 
to correspondence. 

Refer to: Eunice State Bank, Eunice; St. 
Landry State Bank and People’s State Bank, 
Opelousas 


MICHIGAN. 


Detroit, Wayne Co...... BOWEN, DOUGLAS, 


WHITING & MURFIN 

80 to 85 Moffat Building. 

Attorneys and Counselors. 

Refer to: Detroit Trust Company, Union 
Trust omens, Commercial National Bank, 
State Savings Bank, American Exchange Na 
tional Bank, or any other bank in the city. 


MINNESOTA. 


Minneapolis spin Co....KOON, WHELAN & 


BENNETT, 
350 Temple Court Building. 
tion and commercial law. 

: Northwestern National Bank; 
Pilisbury-Washburn Flour Mills Co., Limited; 
inneapolis, St. Paul and Sault Ste. Marie 
Railway Co.; Minneapolis Street ems iy J ¥} 
Thomas Lowry; Ex-Senator Wm. D. ‘ash- 
burn; The Van Dusen-Harrington Co.; G. W. 

Van Dusen & Co.; Wasaburn, Crosby Co. 








MINNESOTA—Continued. 
Winona, Winona Co... SIMPSON & SIMPSON. 


Attorneys for Second National Bank. Cor- 
poration, real estate and probate law. 

Refer to: Mississippi River Logging Co., 
Chippewa Falls, Wisconsin; Chicago, Great 
Western Railway Co., St. Paul, Minnesota; 
Green Bay and estern Railway Co., Green 
Bay, Wisconsin; United States Fidelity and 
Guaranty Co., Baltimore, Md. Also any bank 
in the City of Winona, Minn. 


MISSISSIPPI. 


Brookhaven, 
Lincoln Co....H. CASSEDY. 
Attorney-at Law. Attorney for Commercial 
Bank. tee attention to commercial litiga- 
tion. Long-distance telephone in office. Prac- 
tice in all State and Federal Courts and bank- 
ruptcy matters, real estate litigation, etc. 


Cleveland, Bolivar Co.. CHAS. SCOTT, WwooDSs 
& SCOT 


Corinth, Alcorn Co..... LAMB & KIER. 
Attorneys for Bank of Corinth, Assistant Di- 
vision Counsel for Southern Railway Co. and 
Corinth Coal and Ice Co. 


Jackson, Hinds Co......MeWILLIE & 
THOMPSON, 
Gray-MecWillie Building. 


Attorneys and Counselors-at-Law. Attor- 
neys for Alabama and Vicksburg = Co., 
Gulf and Ship Island Railroad Co., Pu 
Palace Car Co. 


Rosedale, Bolivar co... CHAS. SCOT T, WOODS 


& SCOTT. 

Refer to: Supreme Court Judges of Miss.; 
Hanover National Bank, and Mr. Stuyvesant 
Fish, President Ills. Central R. R., New York 
City; Bank of Rosedale, of which Charles Scott 
is president. 


Yazoo ciy, Yazoo co..T. H. CA MPBELL. 
ractice in all Courts. Real estate litigation, 
corporation and probate law. Loans on real es- 
tate negotiated at six per cent. interest, first- 
class security without cost to lender, titles guar- 


anteed. 
Refers to: The First National Bank. 


MISSOURI. 


St. Louis, St. Louis co. ABBOTT & EDWARDS, 
‘ Rooms 410-413 Security Bldg., 319 N. Fourth 
Corporation, Commercial and Probate Law. 
Counsel and Attorneys for R. G. Dun & Co. 
Refer to: American Exchange Bank, National 
Bank of Commerce, Lincoln Trust Co., Bell Tel- 
ephone Co. of Mo., Missouri Edison Electric Co., 
American Type Founders Co. 


St Tt Louis Co....ERRIT H. TEN BROEK. 
625 Locust Street. 
Attorney and Counsellor 


NEW JERSEY. 


Camden, Camden Co.... WILSON, CARR & 
STACKHOUSE, 
314 Market Street. 
Practice in all Courts of New Jersey. Cor- 


poration, bankruptcy and commercial law. 
Refer to: Security Trust Co. 


rris Co WILLARD W. CUTLER. 





——— 


NEW YORK. 


Binghamton, | = HINMAN, HOWARD & | 
Broome Co.... KATTELL, 


Phelps Building. 


Syracuse: aagaco......WHITE, CHENEY & 
SHINAMAN. 
16 etc., White Memorial Building. 
Attorneys and Counselors-at-Law. 
(Horace White, Jerome L. Cheney, Charles E. 
Shinaman.) ; 
Attorneys for First National Bank of Syra- | 
cuse, 


Utica, Oneida Co........ (RANT & WAGER, 
93 Arcade. 
General practice. Collections a specialty. 
Refer to: Any bank or jobbing house in Utica. 


OHIO. 


Bucyrus, Crawford Co. THOMAS BEER. 
East End Quimby Block. 
Refers to: Second National Bank and First 
National Bank. 


’ 


PENNSYLVANIA. 


Allentown, Lehigh Co.. MARCUS S. 
HOTTENSTEIN. 


Commonwealth Building. 

Attorney-at-Law. Also Member of Philadel. 
phia Bar. Attention given to Legal and 
Fiduciary Business in Eastern and Central 
Pennsylvania. 

Refers to: Merchants’ National Bank, or any 
other Bank, or Trust Company, in Allentown, 
Pa. 

Pittsburg, 

Allegheny Co....MeCREADY & MOORE, 
Frick ane, 
L. D. Tel. Bell, 1592 Court; P.& A., 1592 Main. 
Commercial law and general practice. Attor- 

neys for Franklin Savings and Trust Co., Pitts- 

bane Ohio Valley Bank, nw. yf Sewickle 

Valley Trust Co., Grove City Savings an 

Trust Co., etc. 
Other references: Mellon National Bank, 

Union Trust Co., Colonial Trust Co., Pitteburg. 
Notary Public, Thomas M. Gealey. 


Pittspyiegheny Co....STONECIPHER & 
RALS 


TON, 
609 Farmers Bank Building. 
Collection and commercial law. Thoroughly 
— ed Collection Department. General law 
practice in all Courts, State and Federal. 


Pittsburg, 
Allegheny Co.... WISE & MINOR, 
1526-30 Park Building. 
Attorneys-at-Law. Corporation and commer- 
tial law. Practice in all the Courts, State and 
Federal. Notary in office. 

Referto: Allegheny National Bank and Mel. 
lon National Bank. 


Warren, Warren Co... CHARLES W. STONE 
& SON. 


joining counties. 
ngs Bank. 


Practice in Warren and 
Attorneys for Warren Sa 


TEXAS. 


Clarksville, 
Red River Co... CHAMBERS, DOAK & 
KENNEDY. 

Attorneys for Red River National Ban 
Barry Grocery Co., Marable Hardware Co. an 
R. 8. Moore Hardware Co. Practice in State 
and Federal Courts. 

Refer to: Judges of Supreme and Appellate 
Courts and any bank in County. 





Denison, Grayson Co...N. H. L. DECKER. 
Corporation and commercial law and land liti- 
| specialties. Local attorney M. K. & T. 
. Notaries. No criminal cases. 
fersto: National Bank of Denison, Denison; 
Franklin McVeagh, Chicago. 


LAWYERS’ LIST. 





TEXAS—Continued. 


Lockhart, 
Caldwell Co....A. B. STOREY. 
General practice in all Courts in Texas, State 
and Federal. Attorney for First National Bank 
of Lockhart, M., K. & T. Ry. Co.and 8. A. & A. 
P. Ry. Co. 
San Antonio, 
Bexar Co.... BALL & INGRUM. 
(Robert L. Ball & R. P. Ingrum). 
Attorneys for National Bank of Commerce, 
San Antonio, Texas, of which Mr. Ball is Vice- 
President. 
Refer to: National Bank of Commerce, New 
York; H. P. Hilliard, Cashier Mechanics’ Na- 
tional Bank, St. Louis; F. E. Marshall, Vice- 
President National Bank of Commerce, St. 
Louis; Seymour Coman & Co., Bankers, Chi- 
cago; First National Bank, Kansas City, Mo. 
Sherman, 
Grayson Co....A. L. BEATY. 
Attorney for Grayson County National Bank 
and other corporations. 


Waxahachie, Ellis Co..TEMPLETON & 
HARDING. 


Attorneys for Waxahachie National Bank, 
First National Bank, Western Bank & Trust 
Co. and International & Great Northern R. R. 
_ oo practice in State and Federal 

‘ourts. 


WASHINGTON. 


Tacoma, Pierce Co...... FOGG & FOGG, 
California ——% 
(Charles 8S. Fogg, rederick 8. Fogg.) 
Corporation and commercial law. Practice 
in all Courts, State and Federal. 
Refer to: Fidelity Trust Company and Lum- 
bermen’s National Bank. 


Tacoma, Pierce Co...... HUDSON & HOLT, 

Berlin Building. 

(R. G. Hudson, R. S. Holt.) 

Attorneys and Counsellors-at-Law. Attor- 
neys for London and San Francisco Bank, Ltd. 
Do a general civil practice in State and Federal 
Courts. Compilers of the Laws of Washington 
for THE BANKERS’ DIRECTORY. 

Refer to: J. P. Morgan & Co., New York 
city, and others given when requested. 


WISCONSIN. 


Lake Mr ifereon Co....N. H. FALK. 


Commercial and coppennting law a specialty. 
Attorney for Bank of Lake Mills, and Savings 
Mortgage-Loan Association, Lake Mills, Wis. 

Milwanvttaukee co. WINKLER, FLANDERS, 

SMITH, BOTTUM & FAWCETT, 
Pabst Building. 
Counsellors-at-Law. 
a Co.... WILLIAM H. 


WOODARD. 


Attorney for Bank of Watertown. Corpora- 
tion, commercial and real estate law. Practices 
in all Courts. 


WYOMING. 


Cheyenne, Laramie co.JOHN W. LACEY. 


rney for and refers to Stock Growers’ 
National and First National Banks. 


CANADA. 


ONTARIO. 


Toronto, York Dist..... JOHN JENNINGS, 
18 Toronto Street. 
Barrister, Solicitor, Notary Public. Solicitor 
i 3 Canadian Bank of Commerce at Toronto 
unction. 











ACCOUNTANTS AND AUDITORS. 








ACCURATE EXAMINATIONS of Bank’s 
assets to safeguard depositors and directors. 


Suffern @ Son 


Certified Public Accountants 
60 Wall Street, New York 





BANK AUDITS 


We are prepared to make thorough and conclusive audits of 
National or State Banks 


Wilkinson, Reckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 


Bank Examination Dept., JOHN F. WILSON, Manager 


New York Offices Chieago Offices Philadelphia Offices 
52 Broadway Marquette Bldg. Mutual Life Bldg. 





John Jennings, B.A., LL.B. A. R. BARRETT 


BARRISTER, SOLICITOR, Formerly United States Expert and Bank Examiner 
NOTARY PUBLIC. ¢ IFIED 
Koom 11. | PUBLIC ACCOUNTANT & AUDITOR 
CANADA PERMANENT CHAMBERS, | 42 West Coulter St., Phila., Pa. 


18 Toronto St., TORONTO. Examinations of Banks and other financial institu- 


SOLICITOR FOR THE CANADIAN BANK OF | tions a specialty. 
COMMERCE AT TORONTO JUNCTION. NEW YORK: LOCK BOX 2052 





GEORGE L. PEAKE, Notary Public. NEAL S. PEAKE. 
ESTABLISHED 1868 


GEORGE PEAKE & SONS 


PUBLIC AUDITORS AND ACCOUNTANTS 


Examinations for investors made at any point 


Rooms 301 & 302 First National Bank Building, KANSAS CITY, MO. 











UR force-of experienced BANK AUDITORS especially 


qualifies us to serve you most satisfactorily. 


THE UNION AUDIT CO., 


. 714 Park Building, 
Bell Phone 703 Grant PITTSBURGH, PA. 


The B A N K E RS Nl So DAY Ss 


next winding will be due, but not 
until thenif you have a Prentiss 60 


' Day clock. This 1s «a most excel- 
Ns lent timekeeper which keeps per- 
= | fect time throughout its long run, 
qusunnnenincinebtenbtaseneeniemmaimentenneniniemiiamne a and the calendar changes day after 
vs day without any aitention. If you 
. 1 beet | use a Prentiss 60 Day Calendar 
‘THE RED BOOK’”’ Czsal : clock you will always have the 
Po Woo correct time and date. 
Also Frying pan, Synchronized, 


In its twenty-fourth m , Program, Electric and Watch- 


man’s clocks. 
Se Send for Catalogue No. 327. 
year and better THE PRENTISS CLOCK 
7 IMPROVEMENT CO. 
than — + + + * Dept. 32,92 Chambers St.,N.Y.City 


ALL SAFES MADE 


THE HALL’S SAFE CoO. 
CINCINNATI, O., U.S. A. 
P. O. BOX 846 


NOTICE! 


This Com- 
pany is NOT 
Hall’s Safe 
& Lock Co. 
(which went 
out of bus- 
iness in 
1892) or its , 
business 
successor. 


DOOR CLOSED, SHOWING CoM- DooR OPEN, SHOWING TIME LOCK AND AUTOMATIC. 
BINATION DAY LOCK. 


THE HALL’S SAFE CO.’S PATENT SCREW DOOR BANK SAFE 
Salesroom, 393 Broadway, New York Gity 








Ask Your Stationer for... 
Rankers |,inen and Rankers |inen Bond 


Especially adapted to the needs of Banks, Trust Companies 
and others, desiring a high-grade serviceable paper for cor- 
respondence and typewriter purposes Ha AO pes a 


F. W. ANDERSON & CO., Sole Agents, - 34 Beekman Street, New York 





The Art of Wall Street Investing 


A practical Handbook for investors, attractively printed and bound, 
and treating the subject of Wall Street investing in such a way as to 
be of interest to the individual investor as well as to the more expert 
banker and broker. The book is made up of ten chapters, embracing 
the following subjects: 

I.—Safety and Security. II.—Bonds and What They Represent. III.—Stocks and 
What They Are. IV.—Analyzing Railroad Securities. V.—Industrials and Tractions. 
VI.—Investment vs. Speculation. VII.—‘‘ Get-Rich-Quick” Schemes. VIII.—Re- 
organizations and Syndicates. IX.—The New York Stock Exchange. X.—Wall 
Street Phrases snd Methods. Price Per Copy, $/.00 Net, by mail $/.10. 








THE BANKERS PUBLISHING CO., 90 William St., New York City. 





GENTLEMEN 


WHO DRESS FOR STYLE 
NEATNESS, AND COMFORT 
WEAR THE IMPROVED 


Plan Now for the 
Safety of Your 
Records 


Protection from fire, in banks, is as necessary | 
as protection from burglary or theft. Steel re- | 
tards and prevents fires; wood burns, warps, | 
sticks and shrinks. Steel is compact, indestruc- 

table and durable. Would you use a wooden safe? | 


Berger’s Steel 


Office Furniture The Recognized Standard 


Includes check } WE The Name Is 
files, document, stamped on 

etter files, car¢ | 

index cases, every loop— 

roller shelves | 

omnibuses and 

o = er steel | 
equipment us- 
able in a bank. 
Submit sketch- | 
es of your re- 
quirements for 
estimate. 


Stecl Catalogue 











11S free. 
The 
BERGER 
MFG. CO. 


Canton | 


Ohio 





Lies Flat to the Leg—Never 
Slips, Tears nor Unfastens 


vi. Sample pair, Silk 50c., Cotton 25c. 
> Mailed on receipt of price. 


™ Geo. Frost Co., Makers, 
g Boston, Mass., U.S.A. 


ALWAYS EASY 





The ARLINGTON S397". 


“Armerican and European Plan” 


E 3 BAG YA’ 
SAA WAY WAAR a 


yew AN WVAA N \) 
Mae 


Opposite The President’s House, Treasury, State, War and Navy Departments 
A Hotel of Quiet Elegance and Superb Cuisine, of World-Wide Reputation 
PETER TAYLOR, Jr., Manager 





THE SHOT THAT TELLS 


is made with a Revolver not only Perfect 
in mechanism and material, but also 
having the balance or “hang” 

which is of vital importance 

to accurate shooting. 


These features together with the Special COLT 
gtip are embodied in all Colt Revolvers, which 
are unchallenged as the World’s standard. 


Catalog ‘‘Firearms’’ describes all models. Mailed on request 


Trade Mark 


y Colts Patent Firearms Manufacturing Co, 
HARTFORD, CONN. 15a Pall Mall, LONDON, S. W. 











Chalfonte 


is a new Fireproof building of the best 
type, located 


ON THE BOARDWALK 


ATLANTIC CITY, N. J. 


BETWEEN THE PIERS 


THE LEEDS COMPANY 


Solicits your patronage and invites you to 
write for Illustrated Folder and Rates. 


CHALFONTE IS ALWAYS OPEN 











Futile Explanations 


Fe September 26th to October 26th, 1906, twenty-two banks 
in the United States were attacked by burglars. It is not 
possible to determine the total loss as yet, but ten of these attacks 
are said to have resultei in an aggregate loss of over $45,000.00. 
The officers of these banks are now attempting to explain why they 
neglected from day to day to purchase proper safes. Some say that 
they did not know their equipment was obsolete, others deferred 
action or purchased an inferior safe from motives of supposed 
economy. Several thoughtlessly postponed the matter 

None of these excuses seem to satisfy the depositors. 


Manganese Steel Safe Co. 


371 Broadway, New York City 
Factory, Plainfield, N. J. 








The Largest 
Factory 
nthe World 


ng 


The Andrews Factories are the largest in the world devoted exclusively to the construc- 
tion of Office and Bank Furniture. Banks have increased their deposits immediately following 
the installment of our equipments. Forty years of practical expericnce in planning the 
equipment of Banks has made Tue A. H. ANDREWS Co. the most successful and most highly 
regarded Bank designers in the world. If you are contemplating enlarging present quarters or 
erecting a new building, write for our Booklet ‘‘ H.” 





The A. H. ANDREWS CO. CHICAGO, ILL. 


1742176 Wabash Avenue 








HEN a steuographer strikes the 
wrong key she knows it instant- 
ly—and corrects it at once. The operator 
of an adding machine also knows when 
he strikes the wrong key. 
If he is usinga 


Universal 
ADDING MACHINE 


he can correct it at once, for the 

Universal has individual correction 

keys. This is only one point of 

superiority in a Universal. Work 

always in sight——light elastic key 

touch--quick restoration of keys -- 

light lever pull—totals and sub- 

totals in red and other points. 

=—— 
The best way to determine the value of a Universal in your business is to 
try one. We will gladly furnish the machine for the test free. After a 
thorough trial, if you can’t see where it will be valuable to you, phune 
us to take it away, 


Universal Adding Machine Co. 


3815 Laclede Ave., St. Louis 


BRANCH .OFFICES IN ALL THE PRINCIPAL CITIES 











OFrriceEs. 


Franklin 164-166 Montague St. 


Borough of Brooklyn 


Trust Company 200 hc 
ESTABLISHED 16668 NEW YORK CITY 


Deposite Received, Cheoke Moneored, and 
Any Bueiness Transacted at Either Office 


Capital az = * 2? = $1,500,000 
Surplus and Undivided Profits, over - $3,000,000 


The Compeny now has « new snd commedious office at 


140 Broadway, Manhattan 


OFFICERS 


GEORGE H. SOUTHARD, PRESIDENT 
WM. H. WALLACE, VICE-PRESIDENT CLINTON W. LUDLUM, SECRETARY 
GATES D, FAH NESTOCK, 2p VICR-PRESIDENT FREDERICK W, RICHT, Asst. SECRETARY 
GEO. H. SOUTHARD, JR., 3kD VICK-PRESIDENT HENRY C. LOW, Jk, ABST. SECRETARY 
THORNTON GEBRISH, TRUST OFFICER 


TRUSTEES 


EDWIN PACKARD H, BE. PIERREPONT GATES D, FAHNESTOCE GEO, F. VIETOR 

DARWIN 8, JAMES GHO, M. OLCOTT? WILLIAM G. LOW WM. B, LANE 

WILLIAM H. WALLACE GRO. H, SOUTHARD LOWELL M. PAL MEK GRO, H. SOUTHARD, JR. 

JOSEPH E. BROWN ROBT. B. WOODWARD CHARLES J. PEABODY STEPHEN LOINES 

ALBRO J. NEWTON STRWART L.. WOODFORD FRANCIS M. JENCKS CORNELIUS ZABRIBKIE 

CROWELL HADDEN GEORGE BH. PRENTISS GEO, B, MOFFAT FREDERICK STRAUSS 
HENRY C, HULBERT EDWARD 5. HARKNESS WM. ALLEN BUTLER, JE 


Accounte Solicited Interest Allowed on Deposite 


MISSISSIPPI WALLEY TRUST COMPARY 


Northwest corner Fourth and Pine Streets, St. Louis 


Capital, Surplus and Profits $8,500,000 


Transacts a general financial and fiductary business 

Acts, ander authority of the law, as executor, administrator, trustee, etc. 

Buys and sells high grade investment securittes ; bond list on application 

Allows interest on deposits of individuals, firms, corporations, banks and 
bankers 

Manages, buys, sells, rents and appraises St. Louis city real estate; collects 
tents, pays taxes, places insurance 

Rents safe deposit boxes in fire, burglar and mob proof vault 

Stores, at special rates, silverware, etc. 

Makes loans on St. Louis city real estate and listed high grade securtties 


DIRECTORS 


DAVID R, FRANCIS 
AUGUST GEHNER 
8. KE, HOFFMAN 
CHAS. H. HUTTIG 
BRECKINRIDGE JONES 
W, J. MCBRIDE 
» DAVIN. NELSON W, McCLEON 

AUGUSTE B. EWING SAUNDERS NORVELL 

ROBT. J. O'REILLY, M.D. 





The Chase National Bank 


OF THE CITY OF NEW YORK 
CLEARING USE BUILDING 
OR B24) ide 
Capital, - = $5,000,000 
Surplus and Profits Earned) - - - - 4,600,000 
Deposits, . - - - . - - 72,000,000 


A. BARTON pe President 
A. H. WIGGIN, Vice-President KE. J. STALKER, Cashier 
C. C. SLADE, Asst. Cashier 8S. H, MILLER, Asat. Cashier 
E. A. LEE, Asat, Cashier W. E. PURDY, Aest. Cashier 


DIRECTORS 
H. W. CANNON, Chairman | GBEANT B, SCHLET J.J. HILL, St.Paul, Minn. _ JOHN L. WATERBURT 
OLIVER H, PAYNE GEORGE F. BAKER A. BaRToN Harsuan ALBERT H. WIGGIK 
; GEORGE F. BAKER, J8. 


FOREIGN EXCHANGE DEPARTMENT 


THE LIBERTY NATIONAL BANK 


‘OF NEW YORK 
No. 139 BROADWAY 


Capital, $1,000,000 Surplus, $1,500,000 
Undivided Profits, $816,000 


FREDERICK B. SCHENCK, President CHARLES W. RIECKS, 2d Vice-President 

DANIEL G. REID, Vice-President JAMES V. LOTT, Cashier 

CHARLES H. STOUT, Vice-President FRED’K P. MoGLYNN, Asst. Cashier ~ 
HENRY P. DAVISON, Chairman Executive Committee 


DIRECTORS 
Gro. F. Bakes ‘ - HEwkY P. Davison 
E. F.C, Youne . &. CHARLES H. WaRKEN 
ARTHUR F. LUKE . ©, FREDERICK ‘G. Bougne AMBROSE MONELL 
HENRY OC. TINKER CHARLES A. MOORE PREDERICK B. SCHENCK 


The Girard National Bank 


OF PHILADELPHIA 


Capital, p ‘ . “ _ 2,000,000 
oo ome + 3,400,000 
Deposits, " ‘ . . 30,000,000 


FRANCIS B. REEVES, President » T. E. WIEDERSHEIM, 2d Vice-President 
RICHARD L, AUSTIN, Vice-President JOSEPH WAYNE, Jr., Cashier ” 


ACCOUNTS OF BANKS, BANKERS, MERCHANTS AND INDIVIDUALS INVITED 


We Arc Especially Equipped to Handle Bank Accounts 








